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Envoys 

agree 

on 

‘Berlin 


The Ambassadors of Britain, the 
U.S., France and Russia have 
completed the text of an agree- 
ment to improve the situation 
in and around Berlin, after 17 
months of negotiations. 

It will now be submitted to 
the four governments for 
approval. Although the text has 
not been published, it is said the 
Russians have accepted joint 
responsibility for ensuring un- 
hampered access to the city. Con- 
trol by East German authorities 
wilt be limited to identification 
and trains and lorries are to be 
sealed before crossing East eGr- 
many. 

The Berlin wall is to be opened 
to oWst Berliners on the same 
fooling as West Germans. 
Federal officials will be allowed 
to remain in BerliD and visits by 
the Federal President. Chancel- 
lor and Ministers will be allowed, 
although West German political 
activity' in tbe city will cease. 
Page 5. 

Soldier shot 
in Belfast 

Another soldier was shot dead 
in Belfast yesterday by a sniper, 
bringing to 14 the number of 
soldiers killed in Northern 
Ireland this year. 

The total death toll since the 
introduction of internment rose 
to 3i when a man injured in a 
gunbaltlv in Ballymurphy died 
in hospital. 

Mr. Heath has turned down the 
Opposition request for a recall of 
Parliament to debate Ulster, 
making an open rift between the 
two parties more likely. 

The Irish Cabinet meets in 
Dublin to-day to confirm the 
extent of its direct support for 
■lie civil disobedience campaign 
n Ulster, following yesterday’s 
noeting between Mr. Lynch and 
lister Opposition leaders. Back 
’age 

Ky pull-out 
worries Nixon 

Resident Nixon is concerned at 
esterday’s decision by South 
ietnam Vice-President Nguyen 
’ao Ky to withdraw from the 
■residential elections, which 
ante in defiance of considerable 
Vhitc House pressure on him to 
ana. America is concerned 
iout retaining the credibility of 
c election in the fact of the 
ithdrawal last week of another 
•tsntial candidate. General 
mb, leaving President Thieu 
w the only candidate. Page 5 

em thieves 
hoot police 

police superintendent dies in 
■spiiai at Blackpool after a 
iicago-style shoot-out between 
ilice and five masked raiders 
scaping after a raid on a 
weliers’ shop. Two other 
iliccmen were injured. 

tngry Brigade 
aid charges 

x people in their twenties, 
eluding two women, held by 
lice following week-end swoops 
North London houses by Scot- 
d Yard’s anti-Angry Brigade 
.ad, were charged under the 
’ <sive Substances Act. They 
/lil appear in court to-day. 

**eople and places 

tish Rail last night ordered 
l checks on the Nottinsham- 
coln line after investigations 
i shown skinhead ganss were 
iraling a protection racket on 
»* night trains. The youths 
jmised rail guards there would 
no violence or vandalism if 
ey travelled free- 
>n caster man, aged 22, was 
;en three months' jail for using 
■eatening behaviour at tne 
eds-Wolves match on Saturday. 
I-Ulster MP Bernadette Devlin 
■e birth to a 61 b. 2oz. two-week 
mature girl. Both were said to 
welt 

tine-room fire brought an 
•m for dancing passengers on 
Empress of Canada in the 
h Sea last night hut it was 
■ly brought under control, 
rd Test: India were in sight 
heir first Test win in Eng- 
!. Scores: England 355 and 
India 284 and 76-2. Page 9- 
?: Shock omission from 

ain's Ryder Cup team is 
i ray Horton. Page 9. 

EF PRICE CHANGES 

:es in pence unless otherwise 
indicated! 

RISES 

.■ & Navy Stores 231 + 13 

vs 130 + 6 

"mei Eros 1® 

id Bros 99 + W 

& Canadian Inv. 176 + 13 

■c Hotel (Cran« 

n» 220 + S 

tin (R.) 184 + 11 


11-point 
rise on 
Wall St. 


Pound closes 2pc up it could be a 
against the dollar ^ead heat 

.... . ! * nffa 


BY MICHAEL BLANDEN 


0 WALL STREET, encouraged 
by world foreign exchange 
markets’ calm reaction to Mr. 
Nixon’s dollar moves, resumed 


::oow jones 

INDUSTRIAL AVERAGE 
840~ 19?t 


I tf» Ml JW JH HIE 1 

its strong upward trend. The 
index, helped further by re- 
newed optimism on the pro- 
spects for the U.S. economy, 
closed up 11.47 at 892.38. 

© LONDON EQUITIES made a 
quiet but firm start to the new 
Account. Leaders were cautious 
at first, hut moved ahead in 
the absence of startling foreign 
exchange moves. The index 
reached tbe day’s best — np 3 — 
at 1 p.zn.. but slipped back 
slightly to dose np 2.7 at 412.1. 

©GlLTSaiso stayed firm, longs 
and mediums closing with wide- 
spread gains from 1 to i. 

Tool orders 
down 40% 

9 NEW MACHINE TOOL orders 
in this year's first five months, at 
£56.8m., were nearly 40 per cent, 
down on the same period of 1970 
and the industry expects a lag 
of at least six months before 
the mini-Budgets" reflationary 
measures are reflected in order 
nooks. Provisional DTI figures 
showed new orders in May 
totalled only £l0.6m., £5.2 m. of 
which was for home orders — the 
lowest level in four years. 
Page 15 

O PERGAMON PRESS losses for 
the year to September, it is now 
thought, will prove to be £2.2m., 
compared, with the £1.3m. pre- 
dicted by Sir Henry D’Avigdor 
Goldsmith chairman, at tbe last 
annual meeting. Most of the 
discrepancy is believed due to a 
difference between accounting 
methods in the unaudited in- 
ternal accounts and those applied 
to the audited figures in the 
annual report. Back Page 

© DEADLINE set by the Govern- 
ment — and extended once already 
— ror settlement of outstanding 
contract arrangements for the 
Rolls-Royce RB-211 engine in 
Lockheed's TriStar expires to- 
day but an extension, until Sep- 
tember ti, is expected to be 
announced within a few hours. 
Various factors have slowed the 
negotiations, not least establish- 
ment of the U.S. committee in 
overlord the Congressional loan 
guarantee. This has its first 
meeting to-morrow or Thursday. 
Page 15 

O INCREASED GARAGE service 
and repair charges are expected 
as a result of an $1 per cent, 
rise in basic pay rales from next 
month for 350.000 workers in the 
trade. The deal lifts the basic 
rate for skilled men by £1.50 to 
£20. with smaller increments for 
semi-skilled and unskilled 
workers. Back Page 

'9 AN AMENDMENT by the 
Transport and General Workers' 
Union to the anti-registration 
resolution to be considered at 
the Trade Union Congress in a 
fortnight's time has opened the 
way for the TUC to relax its 
policy that unions refuse to 
register under the unions Bill. 
It qualifies an ‘'instruction " not 
to register by adding that non- 
registration can be effective only 
if all affiliated unions act col- 
lectively. Since this will not 
happen — several unions have 
already decided to register — the 
clear implication is that other 
unions can feci free to bypass 
the non-registration calk Page 15 

COMPANIES 

Carreras final is 10J per cent. For 
a total of 151 |14}J on record 
pre-tax profit of £8.5m. f£7.3m.). 
Page 16; Lex 
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THE FREE market in foreign 
currencies made a notably calm 
start yesterday. Following the 
decision to allow the pound to 
float, along with the Italian Lire, 
the Belgian franc and the three 
Scandinavian currencies, the 
dollar ended the day effectively 
devalued by up to 2 per cent. 

Following the five-day closure 
of exchanges in London tbe 
banks had a substantial backlog 
of business to make up and re- 

Page 

The ferment inside 

America 14 

Editorial comment 14 

Currency news 8 

ported considerable activity on 
behalf of their industrial and 
I commercial customers. With 
! less inter-bank dealing than usual 
going on. however, the level of 
activity was not exceptionally 
high. 

Conditions took a little time to 
settle down as dealers got to 
grips with the new situation. In 
the morning exchange rates 
tended to fluctuate widely, and 
the pound, after starting at 
around S2.4550. at one point 
touched 52.47 against its par 
value of $2.40. 

Later, however, the rate 
settled, and by the close the 
pound was quoted at S2.43S0- 
$2.4405 — a revaluation of around 
11 per cent. Dealers suggested 
that the Bank of England had 
not intervened in the market. 

It was recognised that, while 
the market had coped well with 
tbe new situation, it would be 
some considerable time before 


the new system settled down 
completely. The floating of the 
major currencies has taken the 
edge off the speculative pres- 
sures. but the huge flows of cur- 
rencies which took place before 
the U.S. measures a week ago 
are stilling hanging over the 
market. 

The element of uncertainty 
was reflected in a spread of 
quotes between buying and sell- 
ing prices which, though reduced 
by the end of the day, was still 
greater than was normal under 
fixed exchange rates. 

Two specific sources of uncer- 
tainty were presented by the new 
French two-tiered exchange rate 
system and by the situation of 
the Japanese yen. 

The French system, establish- 
ing separate markets for com- 
mercial and financial transactions 
in francs, caused a good deal of 
initial confusion. Dealers in 
London and New York were un- 
certain how exactly it would 
operate, and some were sceptical 
of its practicability. It was sug- 
gested in London that banks 
would have to maintain two 
separate accounts with their 
French counterparts in order to 
maintain the distinction between 
the two types of transaction. 

The yen remained the subject 
of strong speculation as a revalu- 
ation prospect and attracted a 
profusion of buying orders in 
London, but the official restric- 
tions in Tokyo left the demand 
unsatisfied. 

Earlier in the day Japanese 
banks in Tokyo were forced to 
buy some dollars in order to meet 
their official guidelines. Their 
London branches were giving no 


U.S. dollar — — 2-42 £-44 

German Marks 3.39 3.42 8.20 838 

tFrench Francs 531 553 1333 1351 

Italian Lire 620 613 15Q1 1498 

Swiss Francs 4.06 4.00 932 9.78 

Dutch Guilders 3.45 3.49 837 850 

Belgian Francs 4952 48.85 128.05 779.50 

Canadian dollar 1.07 1.01 2.44 147 

* London rates, f Commercial rate. Financial franc rate 5.47 to the 
dollar, and 13.34 to the pound. 


BY KENNETH GOODING 

T HER E is now a real prospect of 
the race for control of brewers 
Truman Hanbury Buxton ending 
in a dead heat For last night 
Grand. Metropolitan Hotels an- 
nounced it had 47 per cent, of 
Truman, while rival bidder 
Watney Mann claimed it had the 
support of holders of more than 
46 per cent 

As a general rule it has been 
a very rare bid which has flushed 


quotes for the yen at all. 

The newly floating currencies, 
however, appeared to present no 
major problems to the market 
and all showed some appreciation 
against the dollar. Against this, 
the D-Mark and tbe guilder, 
which have been floating since 
May. weakened against the U.S. 
currency. 

The sharp fluctuations in rates 
during the morning produced 
some substantial changes in 
values — at one stage the pound 
and the Norwegian krone, for 
example, went up to 3 per cent 
over their par values. As rates 
settled, however, the extent of 
the revaluation was generally 
reduced. 

Among the new floaters the 
lira was officially fixed in Milan 
at 617.60 to the dollar— a re- 
valuation of 0.38 per cent. Bank 
of Italy sources indicated that 
this was well within the limits at 
which the bank intended to inter- 
vene. The dollar closed, however, 
at *111-614 in London. 

The Belgian franc, now floating 
in close 'conjunction with the 


guilder, hardened to Frs.48.80 to 
48.90 lo tbe dollar, against 
Frs.49.62 before markets dosed 
on August 13. Yesterday's final 
rate, however, was little different 
from the Frs.48.S0 reached in 
unofficial dealings last Friday. 

In the French two-tier system 
the commercial franc was under- 
pinned by the Bank of France, 
which set its intervention rate 
at the old dollar floor of 
Frs.5.5125. In fact, however, the 
dollar hardened after a shaky 
start against the commer- 
cial franc, to close above its 
support point at Frs.5.52], 

The financial franc was re- 
ported to be a thin market in 
London, and very wide spreads 
were quoted. At one stage it 
was quoted at Frs.5.4250-5.45 to 
the dollar, before dosing at 
Frs.5.46-48. 

In' contrast, the D-Mark, which 
before tbe markets closed had 
been over S per cent, above its 
old dollar parity, was fixed at 
DM3.4250 to the dollar (a re- 
valuation of 6.9 per cent.) and 
closed around DM3.4225 in 
London. 



Schweitzer-U.S. 


price clash 


BY JOHN GRAHAM. U.S. EDITOR 


M. PIER RE- PAUL Schweitzer, 
managing director of the Inter- 
national Monetary Fund, gave a 
strong hint to-day that he would 
like tbe U.S. to increase the 
dollar price of gold and return 
soon to a gold exchange standard. 

He thus brought right into the 
open a major disagreement be- 
tween himself (and the other 
senior management of the IMF) 
and the U.S. Treasury. The 
Treasury had no comment, and 
the White House in San 
Clemente. California, simply 
reiterated the previously stated 
position: that the U.S. contem- 
plated no change in the price of 
gold, either upwards or down- 
! wards. 

Interim period 

By giving his opinion in pub- 
lic. however. M. Schweitzer has 
probably changed things more 
than the U.S. cares to admit. Tbe 
revelation came during a tele- 
vision show in the early morn- 
ing — an unusual forum for him. 
to say tbe least He was asked 
whether he thought the possible 
disruption in the international 
monetary’ system might not be 
solved if the U.S. were to change 
the value of gold slightly uward. 
and this was his reply: 

"That would be one contribu- 
tion to it. It would not be 


enough, because the situation of 
all the trading partners of the 
U.S. is not exactly the same. It's 
a whole new pattern, but, of 
course, in my opinion it would 
be normal for the U.S. to make a 
contribution." 

He also said that the interim 
period during which the U.S. is 
not selling gold "should be as 
short as possible.’’ These two 
opinions are precisely the 
opposite of official U.S. policy 
at the moment: this policy is 
first, to continue refusing to sell 
gold until other countries have 
taken the financial, commercial 
and defence actions required, 
and. secondly, to do nothing 
whatever to re-emphasise the im- 
portance of gold, which means 
a fortiori not to increase its 
dollar value, 

M. Schweitzer stressed again 
and aaain his dissatisfaction 
with the present state of affairs. 
“ We certainly feel a great deal 
of concern,” he said, “that we 
might start a period of disorder 
or even monetary or trade war- 
fare." A lnng period of floating 
currencies "might be quite dis- 
ruptive," and he would like to 
see “ as soon as possible, a 
return to an orderly exchange 
rale pattern and a normally 
functioning exchange system.'' 


In this context the freely or 
not-so-freely Moating rates to-day 
are “ an unsatisfactory situa- 
tion *' and are not by themselves 
leading to a satisfactory pattern 
of exchange rates. M. Schweit- 
zer repeated what he has said to 
the governor of the IMF— that 
he feels a great sense of urgency. 

Group of Ten 

He confirmed that he bad been 
discussing with Mr. Benson (the 
Canadian Finance Minister,, who 
is chairman of the Group of Ten) 
a possible meeting of the Group. 
Signor Ossola, chairman of the 
Group of Ten deputies, was in 
Washington last week-end, also 
in pursuit of this goal. 

What is new about M. 
Schweitzer's remarks to-day is 
not just that he has publicly ad- 
vocated an increase in the gold 
price, but that he has dared to 
say it when no representatives 
of Group of Ten Governments 
have dared to. The taboo has 
been mentioned out loud, and 
the U.S. is presumably less able 
to ignore it. 

Nor is there any doubt about 
M. Schweitzer's gold orientation. 
His suggestion that the U.S. 
should go back lo selling gold 
as soon as possible was made in 
answer to a question about trade 


WASHINGTON. August 23. 

and the price of American goods;, 
he could presumably have given 
a commercial answer, if he had 
not specifically wished to put 
golt into the spotlight. 

Two reasons 

Thpre are believed to be two 
reasons for this, one technical 
and one political. The first is 
that he believes an increase in 
the price of gold would he a 
technical help in the present 
situation, since at least people 
would know what the standard 
was once again. Moreover, an 
increase of the degree he 
envisages — which is reported to 
be in the $37-39 an ounce range 
— would not bring any windfalls 
to the free market speculators or 
indeed lead to a bonanza in the 
free market itself. 

Secondly, he believes it would 
make it easier for other countries 
to adjust their parities once they 
saw that the U.S. had accepted 
a " proper " devaluation. He does 
not think an increase in the gold 
price by itself would be enough 
to establish a new pattern of 
exchange rates. Beyond such an 
increase there would have to be 
alterations by individual, cur- 
rencies, some less and some more. 

See Lombard Baek Page 


Mr. Maxwell Joseph, chair- 
man of Grand Met. 

out more than 95 per cent of a 
company’s issued capital during 
the course of an offer and there 
can be very few uncommitted 
Truman shares left available for. 
the rivals to pick up. 

Grand Metropolitan’s offer was 
due to close yesterday but, in 
view of its position, the offer 
has been extended to Friday. 
The Watney closing date is to- 
morrow. 

Joint optimism 

Both sets of advisers were 
making optimistic noises last 
nigbL S. G. Warburg, Grand 
Metropolitan's bankers, main- 
tained their offer was “ very suc- 
cessful." A spokesman added: 
“ We have the scent of victory." 

At. Guinness Mahon, Watncy’s 
advisers.- the comment was:' ‘‘.It 
is heartening to see they could 
get no more than 47 per cent” 


As the Grand Met. offer drew 
to a close the last of the big 
shareholders in Truman were 
flushed out. Grand Met was able 
to buy 480,000 Truman shares 
(or nearly 5 per cent of the 
capital) in the market yesterday, 
including one block of 250,000 
from an institution. Tbe last of 
the institutional holders. Legal 
and General Assurance, assented 
to the Grand Met offer. 

This makes the position of the 
Buxton family, split down the 
middle over the future of 
Truman — a company with which 
they have been associated for 
generations — even more im- 
portant If one faction owning 
only 1 or 2 per cent, changed 
allegiance from Watney to Grand 
Met. the deadlock could be 
broken. 

What makes this unlikely, how- 
ever, is the undoubted bitterness 
the bid situation has aroused is 
those deeply involved. 


Clutch pedal 
check for 
65,000 Cortinas 

THE Ford Motor Company has 
instructed dealers to contact 
owners of 40,000 new Cortinas 
for a check of the clutch pedal 
cross-shaft installation, it stated 
yesterday. 

Several cars built in the first 
six months following introduction 
of the latest model last October 
had been found to have a retain- 
ing circlip incorrectly fitted. 

A further 25.000 Cortinas ex- 
ported would also be checked, 
the company added. ' 
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Car sales leap after mini- Budget 
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BY JAMES ENSOR 

MR. BARBER'S purchase tax cuts 
and the relaxation in hire pur- 
chase controls have had an imme- 
diate impact on car sales 
Registrations in July reached 
96.319, the hest July figure for 
years and 16 per cent, above 
July, 3970. 

For the first half of 1971. car 
sales were only 6 per cent better 
than in 1970. so that tbe July 
result shows a significant 
acceleration of sales. 

The early returns for August 
suggest that sales may be 30 per 
cent, better than in 1970 with a 
monthly total of 130.000. 



Encouraging 


August sales should be tbe best 
in a single month since 1964. 
boosted by tbe tax cuts and the 
start of the “ K " registration 
letter. The industry's economists 
are forecasting total domestic 
sales in 1971 of 1.2m. with 
demand continuing to pick up in 
1972 to reach 1.3m. In 1972. 
vales are likely to exceed the 
1964 peak for the first time, 
giving the industry the first boom 
since then. Even then, sales will 


be lower than in Germany or 
France. 

Ford, which has been rebuild- 
ing its stock levels since its 
damaging strike in the spring, 
is able to report a more 
encouraging month in July. Its 
share of the market has 
recovered tn 20.5 per cent., a 
modest improvement on tbe 19.3 
per cent, reached in June. The 
new Cortina accounted for 10 
per cent, of sales, its best month 
to date. It is now the second 
most popular car in Britain with 
sales only 3 per cent, below the 
Austin 1100/1300. 

British Lex-land's market share 
also increased slightly in July 
to 39.1 per coni. The Marina 
accounted for 5 per cent, of the 
market; its production rate has 
been stepped up to 2.500 a week 
from the modest initial rate. By 
the end of the year, its pro- 
duction will reach 5.000 a week, 
and it should make more of an 
impact on the market. 

Import share 

Both Yauxhai! at 10.0 per cent. 


and Chrysler at 9.5 per cent. lost 
some ground in July. Chrysler’s 
Avenger, which held only 3.7 
per cent, of the market, and 
Cauxhall’s Viva, which bad 6.3 
per cent., both seem to have 
suffered a slight loss of sales to 
the Marina and to imports. 

The import share of the 
market at 20.3 per cent, stayed 
as high in July as it has in recent 
months. But the hig importers, 
apart from Fiat (which moved 
over 3 per cent, for the first 
time!, have Found it hard to 
increase sales in recent months. 
The continued slight increase in 
imports is now due to the success 
nf the smaller importers such as 
Peugeot and BMW, which sold 
two or three times as many cars 
as in July. 1970. 

Chrysler France had a good 
month, thanks to the sales of the 
Chrysler ISO. the only imported 
car to benefit from being sold 
through a major British dealer 
network. Its 0.5 per cent, market 
share boosted Chrysler France 
tu 2 per cent, double the pene- 
tration it held in 1970. 

Toyota has begun to sell more 
cars in Britain, too. In July it 
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sold 360 cars, a performance that 
is comparable with the smallest 
European importers, such as 
Skoda or Saab. Although this 
was not a very striking result it 
compares well with the 50 cars 
that Toyota sold in July 1970. 
and suggests that tbe company is 
beginning to supply tbe British 
market in more substantial quan- 
tities. 

Imports are likely to remain 
at or close to their present 20 
per cent share for the next few 
months. There are some signs 
that they have reached a level 
at which further gains will be 
much more difficult to achieve. 

The high import level will, 
however, make it harder for the 
British makes to recover their 
past shares of the market Only 
British Leyland and Vauxhall 
held a higher share in July 1971 
than in 1970. Leyland's sales 
volume was 20 per cent higher 
than in July. 1970. but Ford is 
still below its 1970 levels and 
looks unlikely to recover them 
for several months. 

The van and truck market con- 
tinued to be dull in July, with 
registrations at 21,686 — 1,000 
below the June level and only 
500 better than July 1970. 
Imports, particularly Volks- 
wagen, are beginning to take a 
share of the van business. 

Bedford, which has been 
recording record van production 
figures, seems to have held on to 
a share of the Ford market In 
July. Bedford held 22.2 per cent 
of the goods vehicle market and 
Ford 26.2 per cent. a. notable 
narrowing of the gap which 
existed between them a year 

earlier. 

Lucas threat Baek Page 
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It leaves London at 10^0 am and 
arrives at 2.55 pm. (local time) 

For a nominal charge we’ll 
entertain you with films and music on 
the way. 

Ask your travel agent to book you 
on the Miami Non-stop Daily. ' - 
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dollar 


Inventories 


Water resources 


ti Sir.— David Watt beeping his 
" cool " on the dollar crisis 
(August 20) was certainly whole- 
some medicine after all the 
epileptic antics on other news 
media in response to Nixon's 
startling speech. It was a won- 
derful send-off to the week-end. 
Understandably, perhaps, one did 
later half begin to wonder if it 
was ail quite so simple as he 
made out: just " sound and fury, 
signifying nothing " or nearly 
nothing, and that we should ride 
the storm easily, and without 
injury. 

One or two of his home truths 
about our indebtedness to 
America one way or another 
these last two decades had cer- 
tainly needed ramming in for 
some time: and only the ungrate 
ful nr the insensitive would try 
to make light of them. But was 
he right about America's basic 
need of us. or of Europe? Could 
they not quite easily call it a 
day and live comfortably behind 
their own boundaries, or even 
have a new set of friends? — or 
poor relations. 

“ Nobody is likely to go broke. 
So what is all the fuss about." 
says Mr. Watt, reassuringly. But 
aren't they if the U.S. washes her 
hands of her erstwhile allies in 
sheer disgust nod exasperation? 
If friendship goes is there really 
any substitute to bind us to- 
gether. 

Arguably. America's only r.im 
is to bring the recalcitrant coun- 
tries to heel — or get them to see 
reason. But it is on this very 
score that all her trading nations 
are not alike, and it's right here 
that we should not be regarded 
as one of the mob. It's the time 
to he British rather than Euro- 
pean. and «-e should make no 
hones ahout it. 

The danger for us surely lies 
in trying to he more European 
than the Europeans out r.f a 
misplaced desire to be seen to be 
co-operative, and this before we 
arc even members of the ctuh. 
Let us at least he as nationalistic 
in outlook on this matter us the 
French and the Germans. 

Samuel Brittain seemed to 
ha’v something nf the sort in 
mind on Thursday when he 
wrote: "What is needed now is 
a unilateral float . . . Maybe 
that would save our bacon, but 
what is even more important is 
that wc should preserve our 
sanity, and to that end your 
David Watt works wonders. 

K. Whitehousc. 

1.15. Ecrfcafltfrt Road. 

Chcpcltowu. Sheffield. 


Finance for 


Business Administration at least 
partially on the lines of the 
American one. The study advised 
“ Bolton ” to opt for a publicly 
financed Institution which would 
advise small firms on sources of 
finance. Such advice Is, of 
course, a fundamental of the 
American SBA and is of im- 
mense value — as are all the other 
principal activities of the SBA— 
in fulfilling the late President 
Kennedy's objective of grass 
roots private enterprise. 

It has been admittedly difficult 
to get anything comparable to 
the ' American thought process 
going in England. We are, I am 
afraid, so very susceptible to 
slogans of one sort or another, 
that one has only to say “Gov- 
ernment interference” and the 
most worthwhile projects are 
slaughtered. 

I hope that no one will take 
Mr. Harold Bolter's point 
(August 20, page 12) very 
seriously {that the financial ad- 
vice can and will be provided 
by voluntary organisation). 
Without going into a lot of de- 
tail, but with the best possible 
personal experience, I say em- 
phatically that that is not “on." 
At best It is a pious hope; at 
worst it is a “ come on ’* which 
really ought to be ignored. 

Id the past 15 months I have 
visited the SBA In Washington, 
the Smaller Business Association 
in Boston (which pioneered the 
Small Business Administration 
legislation) and have met the 
Bolton Committee. The first two 
impressed me immensely with 
their down-to-earth grasp of the 
social significance of the small 
firm and the importance of en- 
couraging it; the last-named may 
yet still do so by sensibly advis- 
ing Her Majesty's Government 
that the “Bureau" once promised 
by Mr. Heath in an election mani- 
festo should, at long last, be 
created. 

J. H. Stevenson. 

1. Abbots Green, 

Addington. 

Croydon, CR05BL. 


sleep. The open plan coaches 
make all three impossible. The 
table provided is usually set for 
a meal and one cannot work 
without causing annoyance to 
one's fellow travellers; it is 
almost impossible to read be- 
cause there is a constant coming 
and going of passengers and 
waiters and. as often as not,' a 
much higher level of conversa- 
tion than is usual in the tradi- 
tional compartment. Sleep is 
impossible for the same reason 
and also because sitting upright 
at a table is not the most com- 
fortable of positions for doing so. 

I recently bad the misfortune 
to travel in an open first-class 
coach and during the whole of 
the 3|-hour journey, a couple 
further down the coach main- 
tained a spirited conversation at 
the top of their voices about i-J-fi. 
This is not a subject that is of 
any interest to me, but there was 
no way of getting away from it. 
It was a most uncomfortable 
journey. 

I am somewhat mollified to 
hear that traditional compart- 
ments will still be available, 
with or without the refinements 
of air conditioning, otherwise I 
shall have to give up travelling 
by train. This would be a pity 
because in other directions the 
Inter-City trains offer a very 
good service. 

I might add that similar 
remarks apply to Pullman travel, 
which I avoid if at all possible. 
To my mind the only justification 
for the supplementary fare is 
that the Pullmans are usually 
faster trains. 

E. P. Danger, 

43, Duke Street. 

St. James's, S.W.l. 


Consultancy 


package 


small firms 


Sir.— Study No. 4. commis- 
sioned and released by the 
Bolton Committee, will come as 
a Iasi glimmer of hope that that 
committee may. after all, advise 
the Government to set up a Small 


Smooth silent 
trains 

Sir,— Despite the panegyrics of 
Eastern Region (August 19), f 
am afraid that ray sympathies 
are with Mr. B. Engert (August 
12), I, ton. dislike the open 
first-class coaches and their only 
advantage seems to me to be 
that they permit the traveller to 
spend the whole of his journey 
eating and drinking— perhaps 
that is the idea? Personally. I 
don’t want to eat on the train if 
I can help it lit is very expen- 
sive) and when I do I much 
prefer to go to the restaurant or 
buffet car.. 

I travel extensively and use 
rail whenever possible because 
it enables me to work, read or 


Sir, — Mr. Smallwood's letter of 
August 19. in reply to Messrs. 
Graham and Yearsley’s article 
of August 11. seems to have 
made the common mistake of 
taking a set of guideline figures 
and then placing his own (in- 
correct) interpretation to prove 
a point 1 would wish to make 
it quite clear that the computer 
installation review package des- 
cribed is in no way a loss leader 
but is costed at normal consult- 
ancy rates on each occasion. 

Where Mr. Smallwood has 
gone wrong is directly to multi- 
ply elapsed time by total num- 
ber of staff working on the pro- 
ject A thorough review of the 
installation includes analysis of 
people and opinions as well as 
facts. Interviewing in this case 
dictates a less than full time 
activity at the start The use 
of a team of mixed disciplines 
does not mean three staff attend- 
ing every- meeting, rather a 
review leader calling in speci- 
alists In the various areas of a 


data processing Installation 
where and only when required. 

The purpose of this approach 
is to give the client the advant- 
age of the efficiencies of a 
standard approach and access to 
multiple skills .without the cost 
of 3 men on the project for six 
weeks. 

While 1 sympathise with Mr. 
Smallwood's fear of the con- 
sultant looking for further busi- 
ness, Z feel he underestimates 
the judgment of the client and 
rather more importantly, a con- 
sultancy not able to put matters 
" right ” would not be competent 
in. the first place to carry out the 
more detailed aspects of the 
review. 

E. D. B. Tebbs, 

Director, 

Brandon Applied Systems, 

SO, Blachfrian Road, SRl . 


Inventory 

management 

Sir,— The problem of inventory 
management (or lack of it) is a 
critical one in British industry 
to-day, and has quite rightly 
attracted considerable correspon- 
dence in your columns. I can- 
not disagree with any of the 
views expressed on the many 
aspects of this problem; however, 
I feel that the basic point has 
been overlooked. 

While related areas such as 
corporate policies, marketing, 
buying and shop floor control 
are certainly important the 
source of the problem, and often 
the principal obstacle to any im- 
provement is, quite simply, poor 
inventory control systems 
mechanics, coupled with a 
general lack of good, in-house 
technical systems ability and 
awareness of modem techniques. 
This has resulted in out-of-date 
inventory control systems, which 
lack tbe essential quality of rapid 
reaction to the substantial 
phnng pg in demand which typify 
to-day’s business conditions. 
Furthermore, it should be noted 
that with a good, “front-end" 
inventory control system, many 
of the problems in these other 
related areas disappear. 

Hr. Whyld (August 4) touched 
on this problem, but bow many 
managers, for example, 
thoroughly understand modern 
inventory control techniques 
which are geared to a fluctuating 
demand, such as time-phased re- 
quirements pl annin g, with 
dynamic order quantities and 
decision rules to permit re- 
scheduling? In many instances 
this technique has considerable 
advantages over the traditional 
order point system. 

It is this frequent lack of 
systems appreciation and under- 
standing by management which 
underlies the problem, and 
which is largely only provided 
by consultants .and computer 


manufacturers; Looking further, 
such practical systems tech- 
nology appears to lack sufficient 
emphasis in management educa- 
tion, and yet it is significant that, 
in a recent survey conducted by 
the Business Graduates Associa- 
tion, . the three least popular 
subjects which management 
would like to see taught at busi- 
ness schools are production, 
systems and computers and 
operational research. Perhaps we 
are getting too preoccupied with 
the glamorous area of business 
planning at the expense of 
modem techniques of systems 
execution and control, yet a lack 
of understanding and application 
of these techniques often makes 
a mockery of planning. 

Finally, in this connection, I 
would appreciate the opportunity 
of drawing to your attention the. 
activities of The British Produc- 
tion and Inventory Control 

Society, whose aims Include the 

diss emination of this essential, 
practical systems experience by 
lin e production controllers, con- 
sultants and computer manufac- 
turers wbo have been through 
the mill. 

BL H. Vandersteen. 

St. Alphage House, 

London, EJS. 2. 

Industrial 

Cinderellas 

Sir, — May I comment further 
on my article (Executive’s World 
August 6) in the light of the 
comments made by your corres- 
pondents D. H. Jenkins (August 
14) and W. L. Hirsh (August 1?)? 

Did I really suggest that there 
is an easy solution? Hardly! I 
have had considerable involve- 
ment with Industrial supervisors 
and at pne time I was personally 
responsible for' nearly 20 of 
them. The lines of action are 
clear but- the field is a very 
difficult one. I agree with Hr. 
Jenkins when he Suggests 
separating out the management 
elements and this is mentioned 
in my article in the case of an 
assistant works manager. 

Ur. Hirsh .makes a number 
of important comments. I agree 
that supervisors are uninformed 
on financial aspects, company 
structure and resources. I am 
particularly interested in Ur. 
Hirsh’s reference to the age of 
supervisors. In my opinion there 
are four problem areas here: 

(a) the older supervisors, 
possessing a generally low level 
of formal education and manage- 
ment training and often a store 
of bitter memories of frustration; 

(b) the younger supervisors, 
possessing a reasonable level of 
formal education and having 
received some formal supervisory 
training, such as a NEBSS course 
(National Examinations Board 
in Supervisory Studies); 


fc) the graduates who are 
spending a short time in super- 
visory management as a prepara- 
tion for more senior posts; 

(d) the “ career-supervisor ** of 
the future: the men and women, 
at present just leaving school, 
who will in many eases be satis- 
fied with a career in supervisory 
management. In 1985 they will 
be 30 years of age and holding 
very demanding senior super- 
visory posts. 

In 196S I recorded the ages 
of the 12 production foremen in 
a factory employing L000 

personnel and the age classifica- 
tions were as follows: 

Age range 37 to 41 ... 1 
„ „ 42 to 46 ... 3 

„ 47 to 51 ... 2 

„ 52 to 56 ... 2 

„ 57 to 61 ... 2 

„ „ 62 to 66 ... 2 


scheduling. But secondly (and 
very much more to my point), 
surely the greatest cost to BOAC 
was that it had to go on main- 
taining the mammoth overheads 
essential to a modem interna- 
tional carrier, whether or not one 
of its customers (in this case 
the GPO) was operating. In most 
strikes, the revenue eventually 
does get received, but the indi- 
rect costs incurred during the 
stoppage can never be recouped. 

S. E. Ross. 

Manager, Long Range 
Planning. 

Taylor Instrument 
Companies (Europe) 

Gunnels Wood Road, 

Stevenage, Herts. 


Total 12 

Sixty per cent of these men 
were at least 50 years of age; 
by 1980 only 40 per cent, of them 
would be under 60 years of age 
(the youngest. 53). 

As Ur. Hirsh puts it so 
poignantly, from the “ younger " 
age bracket stems the hope for 
future management efficiency. 
The “ career-supervisors " of the 
future (d) above, will need to 
have a basic educational stan- 
dard of “A" levels, ONC, HND, 
or a degree, and these qualifica- 
tions will be supplemented by 
regular supervisory and manage- 
ment training. The cream of 
such personnel could be part of 
the top management nucleus of 
the future, mentioned by Mr. 
Hirsh, although competition will 
be extremely keen for such posts 
in an environment of cybernated 
manufacturing. 

If any reader would care to 
read my views in more detail 
than Is possible here, they could 
refer to my series of three 
articles in “Industrial Society" 
(November, 1970; April and 
June, 1971). 

Stanley' Oliver, 

Senior Lecturer in Management 
Techniques, 

Salford College of Technology. 

2. Selby Gardens, 

Cheadle Rulme, Cheshire. 


Effects of 
strikes 

Sir, — Your second leader of 
August 20 while (quite rightly, 
in my view) commending BOAC 
for a relatively excellent year’s 
results, nevertheless seems to 
fall into a fairly common error 
concerning the financial effects 
of strikes. You state “ The 
postal strike forfeited the Corp- 
oration some £2m. in mail 
revenue.” First of all, it is 
unclear whether this was in fact 
a forfeit and not a simple re- 


- The re-use of 


water 


Sir,— John Calvert's letter 
(August 20) urging that single- 
purpose sewage authorities 
could concentrate on that task 
alone avoids the question of 
how they are actually to get the 
money they will need. If it has 
to come by some form of pre- 
cept which local authorities 
would understandably want to 
control, would it not still come 
on the sarnie “Cinderella” basis 
as at present? What a river 
authority can achieve . as a 
“ policeman” to use his word, is 
severely limited so long as sew- 
age disposal is inadequately 
financed— -witness the fact that 
nearly two-thirds of local 
authority sewage discharges to 
rivers are worse than -is required 
by the consents granted for them, 
despite all the efforts of river 
authorities to achieve improve- 
ments by persuasion and threats 
in recent years. 

The key point is that water, 
more than other natural re- 
sources like coal or oil, can be 
re-used. Mach of the increased 
supplies we need- in future can 
come from re-use if standards of 
sewage treatment are improved 
and rivers made cleaner. Invest- 
ment in sewage disposal and 
pollution control is alternative 
and complementary to invest- 
ment in reservoirs and other 
forms of water conservation. 

The “ single-purpose " against 
“multi-purpose” conflict is surely 
being exaggerated in your 
columns. Any large organisation 
must delegate: any good manager 
will be slngleminded in con- 
centrating on his particular task. 
The water companies, despite 
their preoccupation with their 
own problems which Sir John 
Cockram emphasised, have a 
valuable contribution to make 
from their business experience 
which has generally been more 
flexible . than that of local 
authorities. 

The critical change which is 
essential now is the creation of a 


system for financing all the water 
supply and disposal services 
which consumers want nn a 
coherent basis, with investment 
programmes organised to achieve 
tile required results with the 
least call on total resources, 
including land.. This requires 
authorities— call them " multi- 
purpose " if you like — which will 
be capable of directing the 
management of the wbolc water- 
cycle as a unity. 

D. J. Kinnersley. 

Secretary, 

Association of Rjver Authorities, 
Grosr-enor Gardens House; S.W.L 

Multi-purpose 

authorities 

Sir, — Sir John Cockram’s plea 
(August 17) that wc should go 
on using the methods of the past 
to tackle the water shortages 
of the future can be shortly 
answered. Much of the increase 
required in water supplies rautt 
come from more re-use of wate‘* 
for which widespread improve- 
ment in sewage disposal and 
cleaner rivers are essential and 
urgent 

The fact that Sir John makes 
no mention of this In his long 
letter shows better than any 
argument how little attention 
this aspect will get until we have 
multi-purpose authorities cover ' 
ing the water cycle as a whole. 

J. E. Churcher. 

Gtpping Hill. 

Ambergate, Derbyshire. 


Sending money 
abroad 

Sir, — Your correspondent Bfi 
W, G. Hodges (August 16) wa 
asking for an inter nation a 
money transfer service which, ur 
fortunately, the Post Office canna 
provide under the Bank . o 
England regulations. The Bon 
of England notice EC12, to whic 
Mr. Hodges refers, permits bank 
to carry out emergency tel* 
graphic transfers, but this applit 
only to banks, and does nr 
apply to the Post Office. 

There are. however, a wid 
range of international monc 
transfer services which the Pa 
Office is able to provide. M 
Hodges may like to know ft 
instance that Giro accoux . 
holders wbo remit money ove 
seas through the ordinary Into 
national Giro Service for import 
education, subscriptions 
magazines, salaries and cash gif -, 
for example are only charged 
per £10, with a minimum of 25 : 
and a maximum of £10. 

T. Dawson, 

DPR, Post Office. 

23, Howland Street, W.L - 
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’ Indicates programme in 
black and white. 

BBC 1 

iu.55 a.m. Cricket: Third Test 
Match, England v India. 1-0 pun. 
Watch with Mother. 1A5 Nows. 
"1.55 Maes a Mor. 2-23 Cricket: 
Test Match. England r India. 4.20 
Play School. M.4« Jackanory. 4.55 
Vision On. 5 Jin Tin? Flashing 
Blade. 5.44 The Adventures of 
Parsley 
5.50 News. 



“6.00 Nationwide and Your 
Region To-night. 

6,45 The Pink Panther Show. 

7.05 Z Cars. 

7.30 " Change of Habit," starring 
Elvis Presley with Mary 
Tyler Moore. 

9.00 Nioe O'clock News. 

9*20 The Irresistible Rise of 
Axel Springer: profile of a 
newspaper publisher. 

10.10 My World . . . And 
Welcome To It. 

1025 Points of View. 

10.40 24 Hours. 
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ACROSS 

. Burma" for Beaumont and 

Fletcher's Knight tfil 
, Distinguished portrayer of 
working-class movement (S) 
i No wing of judgement t7i 
Put down concerning papers 
|T > 

Ti- make all run smoothly for 
the painter” 14) 

1 Gooiu.-h member of Flying 
Squad? UP) 

Wanted — work in the bakery, 
we hear ll>* 

; “Be thou as chaste as ice. 
ns pure .«s snow, thou shalt 

not escape .“ ( Hatn let) 

iTl _ 

Cans set thus gel looks ( * * 
Very poor producer of opera 

See hart 1 carve strangely 
round the door c 10 * 

One cat that's mighty small 

jf i cover the inside— with 
dye? t~l 

Not precise during old per- 
formance 1 7) 

Rav and Nigel suinchnw pro- 
duced the animal lS> 

Add a very soft finish (6) 

down 

Put forward sterling support 

(Si 

Qu:ct for making whisky on 
the headland (9) 

Ftfiv get assistance put down 
1 - 4 ) ’ 


One of Apocalyptic Four (Si 1 
Staged ihe play again and; 

made a copy (10) ! 

Form of nitre which is not 
active (5) 

Canopy for sixpence — in the 
old days (6) 

O.E. fish (5) 

Fine cable I compose to be 
advantageous (10) 

Dark horse is frightening (9) 
Fish for operator taking tea 
(S) 

Made with many inside to be 
consumed (Si 

Does nnble female scholar 
suffer this? (6) 

A vacuum to shun (51 
'■ Survey mankind, from — 
to Peru." (Dr. Johnson) i5) 
Look before this spring (4) 
SOLUTION TO PUZZLE 
No. 1,652 


All Regions as BBC 1 except at 
the following times: — 

Wales — *10.55 a.tn-110 pjn. (and 
2,23-420) Cricket: County Cham- 
pionship, Glamorgan v Somerset 
(shared periods with Test BBC 1). 
*5.20-5.44 Telewele. *6.00-6.45 
Wales To-day. *6.45-7-05 Heddiw. 
*10.10-10.40 Speaking For Myself. 

Scotland — v G.00-6.45 p.m. Report- 
ing Scotland. 10.10-10.40 Festival 
25: from the 25th Edinburgh 
International Festival- *11.15-11.40 
Scottish Viewpoint *11.40 Scottish 
News Headlines. 

Northern Ireland — *6.00-6.45 p.m. 
Scene Around Six. *10-10-10.40 
Portrait of a Musician. *11.17 
Northern Ireland News Headlines. 

England — '*€.00-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
*10.10-10.40 North (from Leeds) 
Tale of Four Cities: Hull: North- 
West (from Manchester) Decisions, 
Decisions . . . changes in trans- 
port: North-East (from Newcastle) 
Bean's Boats; Midlands (from 
Birmingham) Contact: East Anglia 
(from Norwich i On Camera; West 
(front Bristol) Their Town: South 
(from Southampton) 10.10-10 .35 
The Enthusiasts: Margaret Powell; 
10.25-40 Celia Jeffreys sings A 
Song for Summer; South-West 
(from Plymouth) Peninsula: 
Home Town — Okehampton. 11.17 
Regional News Headlines. 

BBC 2 

li. «0 a.m. Play School. 

4.30 p.m. Cricket: Third Test 
Match — England v* India. 

*7.05 Open Vniversity: Science 27: 
Earth History (.ii). 

7.30 News. 

SiM) Summer Season presents 
Bernard Be re ns on — recol- 

lections hy Kenneth Clark 
on a most influential art 
critic and art historian of 
his time (1665-1950). 

5.50 Collector's World: Including 
Claude Monet Martinware. 
and Collector's Comer. 

9.20 The Oscars: Luise Rainer in 
" The Good Earth," also 
starring Paul Muni. 

It JO News on 2. 

11.35 Late Night Line-up. 


LONDON r A ll/Dcfnnn fonnioc To-day 

2 r OIKCSIODC IalluCS 

Z.55 Destination Denmark- 3.1s width, h k Out Pram with Jack Bruce. 

The Lone Ranger. 3A0 Once Upon Chris Speddhu, Art Themtn, John 
A Time. 3.55 Tea Break. *4J85 Marshall and Graham Bond. 

Peyton Piace. 4 .55 Lift Off. 910 HTV by DARE WIGAN 

jj-jjjj Interlude lIB^MioiTOv's^roKope. 

i“ e Flintstones. *4 .m Moment ot Truth, md nnkmain- RACING enthusiasts on holiday will suit this grey colt by Right 

6-30 Crossroads. meat. 6JX Report Weal. 6JB Report n _ thp South-Fast roast are Bail 

6.55 Never Mind The Oualitv uraic*. 7JQ °» Th* Buses. MO Hawaii coast are uoy. 

F«oi Th. y Five-O. 1045 Alive and KMdns-British catered for at Folkestone to-day Kino’s GirL a close second to 


by DARE WIGAN 


•7.M SlidE' FUm'N Northern {Se wSETfflU “ “ 'fES>StE"'l« 

Pursuit," starring Errol pro granmi e i s t n e wuuammu m ontb, looks a reasonable pro- 

Flynn. SCOTTISH Handicap (—45) for three-year- p OS itiozi in the Sandling Selling 

9.00 Playhouse. _ * gJ5 . pi ?: piupp- _ ojo crossroad* »M0 olds and upwards run over li Handicap (1.45). And Collector's 

News from ITN. WrfSr wh t lch Choice > preferred to Framboise 

10-30 _ ,, st urine Margaret Lockwood. Anne ? ® earned by Forty 3n ^ Vinnt>> Lmvniiw in the 

1 LI 5 Play Better Golf. Crawford. Ian Hunter and Barry K. WmfeS. 

11.45 From One Point OF View: Barnes. SJO Never Mind The Duality, . H Vrvrti-nn 11 

Kenneth Robinson talks The width. ius f«uv»l um Late £ .grey eolt by Fortmo U 
m rhrictonhor fti-iim- Call. trained by John Benstead at 

SurnSS ^d edifi^S SOUTHERN Epsom Forty Winks had been 

“Good Food Guide." about i’-™- A History of Motor Racing, admirably consistent this season, 

“Butlev" L -15 0,11 01 .Town. 345 To-morrow's having won four out of six races 

All I TV Regions as London 4™ c’S^^Cnn 1 ^ ^ been runner-up in the other 

except at the following times:— KJUen. un Crossroads. MO Day By tWO. 

ANGLIA Possibly his best performance 

*UD p.m. Anglia Newsroom. 4JJ Yoga 17011 Dead Lovers," scarring Stewart was when he finished second to 
lor Health, 448 Paulas. AOO Abom Granger. Joan Greenwood apd Flora Royal Echo Over li miles at Ling- 
Analla. 7.00 “ Ttn- Cobs of Fort Filti- Robson. U J5 Southern News Extra. XL25 Apia i n M av when attemntinp to 
coat." starring Andie Murnhy. US Love American Sole. ““J. .irfSP™,;., 

Mover Mind the Quality, Keel the Width. HPVMTC tccc concede Arthur BudgettS useful 


King’s Girl, a close second to; 


starring 


roar." starring Aadlc Murphy. (Jo Love American Style. 

Never Mind the Quality. Keel the Width. TTVMTC TITTTC 

1LU Branded. 11JK Reflection. A J 1 V C. IELJ 


1105 Branded. 1L«5 Reflection. 

A TV MIDLANDS 


UL5S a.m. Cricket: Northumberland v 
Cheshire, from J earn and. 2J5 Cricket: 


performer 2 Jbs. 

In fact a line taken through 


MS pm,. To-morrow's Horoscope. 340 Sfl&m S "SSl*** Echo based 00 the_Daily 


Diane's Manic Theatre. 6.00 Today at Mirror Handicap run at Epsom 
, .. 7,?? six. 6-2S where ihe Jobs Are. sjo The on Derby day and confirmed by 
“SS ™“7.i£ng the result Of the Trundle Band!- 

Quality. Feci the width. .nd lm-I5 w. am kJSz can at Goodwood, suggests he 


and Vinnie Lorraine in 
Hythe Maiden Stakes (2.15). 

SELECTIONS 

1.45 — King’s Girl 

2.15 — Collector’s Choice 

2.45 — Forty Winks* 

3.15— Galleon 

3.45 — Light Opera** 

4.15— Russian Dandy*** 


Ellerman’s to 
switch Norway 
route to Goole 


COMPANY MEETINGS— 

CELESTIOH INDUSTRIES, 1 Mid 
Street. W.. 12. i Chairman. Mr. D. 

Prenn.> 

COLLETT (J.), Grosvcnor House. W., 

(Chairman. Mr. M. Harris.* 

CORNWALL PROPERTY. Birmlngfc]' . 

12. (Chairman. Mr. R. A. Shuctl , . i : 

HARPER fJDHR). WllLenhall. 12. Id J l_i ■ , , . 

nun, Mr. W. H. Harper.' 1 ! I ' , . 

HENSHER (FURNITURE TRADES). * 1 - V , , . . 
Farringdon Street. E.C. 12. id 
man. Mr. A. G. Hcnsher. ■ , 

HUMPHRIES HOLDINGS, III. War 
Street. W.. 11.30 'Chairman. Ur. j • ' 1 V . ^ 
Adortan. i ' ' , v ' 

LEONARD LEICH INTERESTS. v - 

mingham . Ll (Chairman. Mrs 
Asar.i 

SHIPPING INDUSTRIAL. Great Ba; 

. Hotel. E.C.. IU0. i Chairman. 

J. O. Hambro.t 

MfESTDOCK, Hull. 12. (Chairman, 
w. R. Atkinson, i 
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RADIO 1 

Tunc checks, oio-thrmireie traffic 
reports and New; Summaries at 5.30 a.m., 
sou. 6.5n. then I'vcry bonr on ih.> iMiZ-hcmr 
until i:» p.m.. 3i>». r..2Q. i.oo. 4.30. 5.31. 
b.-ji. :.«m. *110. in.O'j. is.oo. is midnight. 
1.00 a.m.. Weather a: 5.S2 a.m.. 0.02, 
6 ^2. 7,22, :.77. 5 72 p.m.. G.32. 7.02. 
2>2 a.m. 

5J0 a.m. as Radio 2. 7.00 Noi>( 

Kdmonds. 9 00 Johnnie Walker. 10.00 
Tuny Blackburn. 12.D0 Radio 1 Club. 

100 pul Tony Brandon- 303 Terry 
vVVisar. 5.03 What's X«w. 5JD sounds of 
'70s. 7.05 p.m. until 2.02 a-m. Radio 1 
JuUts Radio — 
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RADIO 2 1300m: VHF 

Wvs summaries ai SCO a.m,. kao, son 
■ VBF and JiTan 7.W. 7.30. MO. then 
■■very hour on the hour nnnl 3.10 pm.. 
7. .11 . LOO. L.’L 5.W. S.M. £.03. 6.30. 7.00, 
mo. mnti. it on. rj midnight, too a.m., 
:.m. Weather at 5:12 a.m., 6W. G.32. 
7.ir_\ 7.:s, S.02. 9.02. 5.32 pm., 6^2. 7.02. 
1 ie? a .111 

SJC am. Xet*v. 5J3 Eresf-fasr Special. 
327 Racthk Bullctm 3J5 Pause For 
ThoushL 04C Michael AspeTs Open 
S'lus-.' 11.0? Morninu Srorjr. 1US 
Waa^onvrs' WalK. U50 Shut it iVaaln. 
12.02 non. Sam costa puts the Accent on 
Melody. 150 Sports Desh. 2.02 woman's 
Hour. 352 Terry womb, ajs Wajjamcrs' 
Walk, a 31 Sports Desk. OJo Charlie 


olinu lac " Along Came Jones.” starring Gary "’T ■» VJ UV1V 

Quality. Feci the Width. Cooper and Loretta Young. 8J0 Never cap at Goodwood, suggests he 

RORnnt Mmd the Quality. Feci the width. XL15 would be too good for Spur On, HULL, August 23. 

424 n.m. Headlines. 428 “* lhC - With THE JOtNT German's Wilson 

nousepam. 0J» Many Town. loo W. Wilkinson claiming the 5 lbs Tj vino v/eeklv service 

Border News and Lookaround. 7.D0 ULSTER allowance on Spur On there may ® 

1 uature Film: “ West of Montana,” p m piunp and his Friends *430 tirtio in it thp finish between Hull and Stockholm IS to 

fcDer John Dunlop's Arundel stable ^ t0 Goole 0n 

Bord^ .SJE ea,,h - M ha h e a j s e °the ?SSS ID March this year. EDerman’s 

„ Mind the Quality. Feel am width, with 15 successes in the past five jransterreq tram , Hun to 

4-00 p.m. ink. 4 1 0 Puffins Birthdav it Gourmet. _. c . j v. mav increase Goole its service between the 

Greet ings- A20 Moment or Truth, un seasons— and he may increase Humber and West Norway in a 

Channel News. 6J0 Channel Lookaround. WESl W ARD his score with Capacious ID the j meet BTOwinff competition 

I curtain Raiser. TJS Star Movie: 2LS8 PJn. Westward News Headlines. Twiss Stakes (3.15). nn ZiITpZL ! 

"Murder Ahoy/* 830 Never Mind the 430 Yak. 4JD The Gus Honey bun Show. CnnacioilS who missed an en- European _ services, j 
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rni h/rPT AIM 1 Murder Ajiw.” Btaretm; jp order to go here, has run only t o be transferred from Hull was 
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4.20 Moment of Truth. 430 Canuotu un ward Late News. HJ.7 Faith For Lite, and Nantar at IMewDUry Ute to-day. 

Grampian Nows. MO Nanny and the VAnirrmnr Other day, and though the OppO- 

*45 Tuesday Film: ” ibe i ORKSHIKE sltion was not formidable, she 

Master of Eallamrae." stamrn: Errol SJH p.m. Houscparnr. 3iS Play Bettor s „ + ' } _ 

Jlnm. Hoser Llvesey and Anthony Stt-c). Tennis. 140 Yosa For Health. 4J0 won eas ^F and is likely to un 

MB Adrrn tUTfeS 830 Sever Mind rho Calendar News. *A35 Madnce. AM Yak. pPOYe OQ that effort. 

p ldt ^ Sf 5 A Khm h.oo calendar News. 6as it-couidn't Be Nevertheless, she is likely to 
of Living, mo EreniDR Prayrra. Doi:o. *7.00 Tuesday Western: '"riic j._ ve u er W ork CUt Out tO C0n- 
rOAMtm Outcasts Of Poker Flat." starrtm; Anne Da Y e n ® r V° rK cul 

OKAlNADA Baxter and Dale Robertson. 8J0 Never Cede 9 lbs successfully to 

p£i? ^ /Awwn Mind The onaUty. Feci The width. ius Galleon, a half-brother to that 

\ak, 600 Ncwdw. followed Farmhouse Kitchen. gQOd horse Moriner( who raD 

chcsu-r oiftsis music, letters and stars oo da HID a 330m; VHF well when third to Mells and 

disc. 6.02 Album Time with Brian KAUIVI A ’ JLTirmhui at Yarmouth three 

.Matthew. US Sports Desk. 7J3 On the 6-S 6-m. News Summart. LZT FarminK " Iat ^ ua TarmOUin mree 

Latin Beat, un Sports De*. 02 Alom: Ttwlay. US Prayer For The Day. 650 wwlte ago. r . _ _ 
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12.05 a an. Wght Ride. 2.00 News. a* Today's Papers. US The Day of defeating Favoletta in the Kings- 

RADIO 3 ,Wm - 464m; VHi< c - , 5flS clere Stakes at Newbury on her 

nnuiu From Our Own ComispondcBL 9J5 With- 
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Pros ram me News: Stock Market Report. 550 Regional News. 6.00 Six 0'dork , _ _ _ 

650 Study On 2: (neomrl In Halm. News. 655 Mike Yarwood. 60S The But I prefer nVASiatl Dandy, 

Part 10. 6J0-7 JV tYB Fi Open University: Archers. News Desk. 750 The who had- some useful animals 
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‘Open school' 
plan may aid 
young tourist! 

MORE SCHOOLS and univer? 
in the London area may be op 
during the summer holiday - 
provide sleeping a c com mod. 
for young overseas visitors. 

Mr. Anthony Grant, Partia; . 
tary Under-Secretary respon 
for tourism in the Departmei 
Trade and Industry, is to * 
into the matter. He said yt 
day that reports of accomn 
tion shortages and of stu*' 
having to “ sleep rough ” it^ . 
were exaggerated. 

“The biggest problem i 
make known to young vi‘- 
what accommodation fad 
[already exist,” he added. 

More than 1,500,000 3 
people \Tsit Britain each 
Mr. Grant said that the Lc 
Tourist Board accommoc 
bureau “ always seems to 
1,000 unfilled vacancies on i 
— most of them underll a n 
He was speaking after a to 
London accommodation cent 
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Usher Hall, Edinburgh 

Te Deum 

by RONALD CRICHTON 

The opemng concert at EdJn- Orff, Penderecki, Stravinsky- 
bnrgb usually falls to Scotland s and Walton 
leading symphony orchestra and Eclecticism is not a sin- 
large choir. Sunday’s occa- Wilson’s writing for both choir 
sion had a double significance, and orchestra is attractive andi 
celebrating the Festival's first effective whether he is using 1 
quarter of a century also the bitter-sweet Waltonian diatoni- 5 

SSSSSLi ScotUsl1 cLsin or more contemporary 
National Orchestra (whose pre- shouts and whispers. The Te 
decessor. the Scottish Orchestra, Deum apparently quotes from 
““ long Ume two other recent works by the 

festival Chorus same composer, a Mass and a 
“ a comparative newcomer, but Passion, both for small vocal 
made^iteraarit” ** &aS aIready ensembles and therefore presum- 


ably out of the question for this 
k ^ v J as »- ^ ur ^ er re pre- concert, though they sound 
seated by a festival commission m0 re interesting, 
from one of its own composers T . i> T,. v 

Thomas Wilson His new 7V 11 was a Bntisb Programme 

Deum was to have beeuiT this ^ Belshazzar’s Feast sung for 
concert, but in the evnt £S the most part with the buoyancy 
prefaced by two short Stravinskv clean tone one takes for 
motets as a memorial Shut? A *££ 'KSS. th0U ? 

section of the chorus gave the pr t" d „?, e A e . a ft en gods 
Ave Maria and Pater Noster with W1 ^ 8 t ^ iat was 

a calm clarity proving thS 2? ly l u f Tt 811 E ne ? y J efl f ^ r 
Arthur Oldham’s singers are as G °f. , of i ac . 0 * at ^ eatL 
effective on a small scale as in £ ob S Sbiriey-Qiurk was the solo 
massive works baritone, quite flesh-creepwg in 

Wilson’s score inevitably f*® des f, r ‘P tion of writing on 
seemed loosely organised bv 1116 wal1, 
comparison with Stravinsky’s ex- The instrumental soloist was 
vtreme compression. Further Menuhin, revealing his old 
hearings of the Te Deum may mastery of Elgar’s violin con- 
reveal a unity and drive which certo only in subdued dashes, 
were not apparent last night. The cadenza had some of the old 
The effect was disjointed in a poetry, but by then it was too 
way that seemed oddly to call late to retrieve the strength and 
for a greater degree still of security largely missing before, 
formalisation and division into Alexander Gibson and the SNO 
sections. Form seemed to be at accompanied discreetly. It was 
war with feeling, which was an evening of subsidiary roles 
emotional, sometimes feverishly for the orchestra, but they come 
so. The musical language is into their own later in Scottish 
eclectic. Berg and the Scandi- Opera's Walk ure and the big 
navians were mentioned in the final concert which includes 
programme notes; one might add Berio's Sinfonia. 


; R 


Radio 3 


Penthesilea 


Heinrich von Kleist’s Pen ■ thus, in keeping with Amazon 
thesilea , performed on Sunday law, win him as a husband, 
on Radio 3 in Robert Nye’s new Achilles wins, and Penthesilea 
adaptation, is a shattering, dis- Is humiliated. Achilles resolves 
turbing, violent play about the to feign defeat, but. in the heat 
battle of the sexes. It might of battle, Penthesilea is carried 
be the first play created ex- away, and she kills Achilles, 
pressly for the Society To Cut rending and tearing his body 
Up Men, but it is, in fact, no with her teeth. This savage end- 
more than a German romantic ing is ail the more startling to 
tragedy on a classical theme, those of us who expect dramatists 
Until now, the naked brutality to honour the essential outlines 
of this play has been hidden of the classical tales they use. I 
from English readers by trans- mean — how can be do that to the 
lations that have followed, more Trojan war? 
or less faithfully, the neo- Penthesilea, like Euripides' 
classical elaboration of Kleist’s The Bacchae. exposes the dark, 
language. But Mr. Nye’s firm, brutal underside of human 
direct, frequently colloquial character, but it also anticipates 
English obscures none of the the discovery of Strindberg and 
play’s frank evocation of sexual other moderns that warfare is an 
struggle. essential condition of relations 

Kleist is probably more in between the sexes. Achilles says 
harmony with the Greeks’ tragic 2 s muc h when he remarks that 
themes than most of the Greeks’ men flfihtmg men [is] an 
more serene interpreters. After occupation for eunuchs -—and 
all. it was the Greeks who showed embarks upon a mare truly 
us the frenzy of the Bacchae, dangerous combat, 
the murderous rage of Medea, John ' Powell's production 
and Oedipus’ terrible journey evoked the play’s vivid reality, 
of self-discovery. The subject and David Cam's musical score 
matter of Penthesilea is no more contrived to make the setting 

sensational- Kleist chose a both classical and eccentric. 

, ...,. l -.»Greek story that is not the basis Barbara Jefford, in the title role, 
T?*‘{Sof any extant play: in the tradi- faced and solved a similar 
> i ' Itional version. . of this tale, problem, for she conveyed both 
Achillea fights the Amazon the maiden and the warrior. I 

queen Penthesilea in -the plains can fault the strong supporting 

before Troy, kills her, and cast only by observing how hard, 
, mourns her, loving too late the how nearly impossible It is for 
woman he has slain. In this actresses to convey credible voice 
version, however, Penthesilea portraits of wild Amazonian 
comes to Troy determined to women-at-arms. 
defeat Achilles in battle and HENRY POPKIN 

The Hammer and 
the Spoils 

Wesley Towner died before he as part and parcel of all 
could complete The Elegant societies, even if it means the 
Auctioneers (Gollancz. £4.50p). great J. P. Morgan raiding 
Finished by Stephen Varble it is Europe and shiploads of pack- 
crammed with facts, figures, ing cases filled with dubious 
anecdotes and “characters" forgeries as well as priceless 
centred on the rise and rise and Persian rugs and genuine 
rise of the New York auction Rembrandts crossing and re- 
houses. It is in fact if not in crossing the Atlantic. The energy 
intent an hilarious history of the of the cultural sorties is 
: collecting impulse. This is the prodigious, and the rescue of 
.-tale of acquisitions, by the artifacts from rubbish dumps, 
mistresses, first to fourth wives, churches, attics and warehouses 
girl friends, of the founding has much to recommend it, as 
fathers of modern America, and Henry James knew. 

' of subsequent dispersals by the The investment then made was 
heirs anxious for the money considerable, the prices paid 
rather than the sometimes were as prodigious as any record 
dubious goodies. breaking sale to-day. Guaran- 

Tbe scene is so crowded with tees of worth (aesthetic) and 
characters larger than life, and therefore the quality of the 
collections larger than the man- goods as well as their gennine- 
sioos built to bold them, that the Dess, came to be of prime ini- 
real story is almost obscured by portance. Millionaires are often 
the decoration and gilding. The mean and like to spend their 
real story — what is it ? In my money wisely, 
view, it is two-fold — first, the 
collecting instinct itself, which 
no one has yet fully explained. It 
seems to be almost as old as Knnu/rmfi 
man himself, it has been touched nenwuuu 
on by psychoanalysis, though it 
has existed as long as man has 
made non-functional objects. 

Secondly, the story is one of 
marketing — the growth of 
specialised auction houses, com- 
plete (at least in the 20th- 
century) with batteries of experts 


MARINA YAJZEY 



Demi noon 

A scene from “ Good Lads at Heart,” Peter Tenon's new play produe ed by the National Youth Theatre which opened at the Jeannetta 

Cochrane Theatre last night 


The Torre de la Parada 


by DENYS SUTTON, Editor of Apollo 


Anything to do with Rubens 
is fascinating, for this majestic 
artist, a true European, touched 
life and art at so many points. 

He was one of the rare geniuses 
who have the ability to turn 
their hand to many different 
things and to succeed in their 
execution. In his case, he was 
a capable diplomat as well as 
a great master. He also dabbled 
in art-dealing and was profoundly 
learned. His achievement as a 
painter was comprehensive: 
portraiture, landscape, allegori- 
cal and mythological decoration 
and religious art. He was pre- 
pared to undertake the most 
complex tasks and find solutions 
for them without losing the 
freshness of approach and sense 
of invention, which are his chief 
qualities. 

Rubens’s range of interests and 
versatility are astonishing. Small • 
wonder, then, that for years 
scholars have been engaged on 
the taxing task of cataloguing 
his work — many new items have 
been discovered in recent years 
—and examining the circum- 
stances attendant upon his prin- 
cipal commissions. There is now 
so much material available that 
it will require a man of courage f • 
and stamina to write the full- * 
dress study of his life and art 
that is required. 

At present a catalogue of 
Rubens’s many works, the 
Corpus Rubeniattum Ludwig 
Burchard, is In the course of pub- 
lication. In all, this enterprise 
will consist of twenty-six parts. 

The latest volume— Part DC— to 
be published (Fhaidon, £10) is 
by Professor Svetlana Alpers of 
Berkeley University, California 
and deals with the decorations 
which were produced under the 
artist’s aegis for the Torre de la 
Parada. It Is the first attempt 
to solve the many puzzles connec- 
ted with this commission and, in 
doing so. her book contributes 
to our understanding of the 
master’s genius. 

The circumstances of the com- 
mission are quickly related. Late 
in 1635 or early in 1636 work 
was started on the construction 
of a bunting lodge for PhlliD TV 

of Spain near the Prado Palace, now in the Prado. According to and that the assistants were 
ten miles away from Madrid. It the inventories, three or four allowed to append their signa- 
ls possible that the decoration smaller rooms were on the tures. The artist's reluctance to 
and furnishing for the building ground Boor which also contained touch them up, it is nothing else 
were undertaken under the super- works of art than that, may possibly be attri- 

vision of Velasquez. Before Rubens himself never saw the buled to the relatively small 
November 1636 the King decided building and problems arose fee that was paid by the King, 
to entrust Rubens with the job about fitting some of the pictures In any event, the pictures that 
of supplying the decorations for th^ir destined places when went to the Torre de la Parada 
the interior. they arrived in Spain in May. were dull in quality. 

The Torre de la Parada was a 163 s - some 18 months after they „ The commission also included 
sraaU iuare riructi^with^ve been ordered. It must at 50 bunting and ammal scenes. 

on eSch ride Thi main once ** pointed out that the They were of two types. The 
rooms lay on the first flooJ-S 60 pictures with mythological majority consisted of overdoore; 
rooms and a small chapel. These scenes that bad been asked for the remainder were hunts with 
included the Kinc’s bedroom two were not by the master himself, human participants. These were 
rooms for the use of the Queen He supplied the overall plan and displayed on the main walls but 
and the Galeria del Rey or the the sketches for each work; the one was hung in the Galerla del 
Galena del Estadn. This was the paintings were executed by a Rey. ProfesMr AJpers examines 
largest room of all and hung in it team of assistants. Professor the authorship of the animal 
were the famous roval hunting Alpers makes the interesting pictures in detail-many were 
portraits of the ‘King, the point that Rubens did not touch executed by Paul de Vos. She 
Cardinal Infimte-Ferdinand and up their work, his usual practice also places them in the context 
Prince Balthasar Carlos that are with commissions of this type, of the contemporary taste for 

hunting. Here perhaps she is 



and human men and women in 
their tangled relationships. What 
is persuasive and moving about 
the Torre series is the masterly 
way in which it deals with 
passions common to all men and 
women — jealousy, pride, anger 
sorrow, and many moods and 
varieties of love." 

Love is the main theme of the 
series. Indeed when the artist 
introduced non-Ovidian scenes 
into the otherwise Ovidian series, 
this was also so. It is at this 
point that one wishes the 
biographer would take over from 
the art historian. Why was it that 
love had such a firm appeal to 
Rubens ? Professor Alpers states 
that Rubens asserted " something 
that is very far from our ex- 
perience of life and our ex- 
perience of art — namely, that 
everything about human feelings 
can be set down publicly." Her 
meaning is not quite clear, for 
one would have thought the 
statements of this sort were 
typical of our own rime. Be that 
as it may. Rubens’s sketches, 
with their gracious handling and 
brilliantly executed movements, 
show that for him love was a 
life-force, perhaps the most vital 
of all. 


Letter from Rhode Island 

Newport music 
festival 

by ALAN PRYCE-JONES 

At the close of its third year with a double staircase descend- 
the Newport Music Festival ean ing from an arcaded gallery. It 
feel secure. It has made a place would be easy to view such a 
for itself among the top music setting tongue in cheek; easy to 
festivals of Ihe U.S., and it is as plan the concerts which were 
□early solvent as any festival can held in it over 10 days in terms 
• hope to be. of high camp. The festival 

This is the more remarkahle in organisers, however, did nothing 
that Newport is by no means a or the kind. They chnsc a range 
home of the arts. Yachting, of chamber ensembles and solo 
swimming and bridge are virtuosi, and even a section 0. 
accepted occupations in what the J off rey Ballet, who rose to 
remains one of the last encamp- the occasion with proper 
ments of Edwardian splendour; seriousness. 

! music making is not. Further- Of the performers, the pianist 
more, audiences are limited by Raymond Lewenihal. a imperialist 
the fact that concerts have to in bravura, was again the most 
take place in the halls or ball- popular. The singers of the 
rooms of the so-called “ cottages “ Metropolitan Opera Studio set a 
1 buitt by the Vanderbilts and note of youth, which was maln- 
their peers of 70 years ago. tained by ihe instrumentalists. 

. The scope of the festival is among whom Tom Rapport and 
i thus limited lo chamber music Leshok Zavisiovski enlarged 
1 and solo recitals. So far the their success of earlier years. 

! organisers. Mr. Glen Sauls and alone with the Brazilian pianist 
'Mr. John Stranack, have con- Flavin \ arani. 
fined themselves to rare music A festival wholly devoted to 
of the romantic period, much of unknown works of the curly 19th 
it unpuhlislted. and amateurs of century might have been uncom- 
rarity have been offered a fort ably vsoteris. That this was 
banquet not so was due partly in the 

They can discuss the rival intrinsic merit of moslof the 
charms of Kalliwoda and music cxhuined-a It hough in mi- 
Reinecke. Antonio Razzini and *™»»® “ f « suffered fmra dut- 
Kalkbvonner. They can hear the l‘«* , Kapellmeister efficiency- 
songs of Chaminade and discover P al ti)' h* tile enthusiasm uf ex- 
for themselves charming cellent perfunners. who did not 
American composers who have complain at learning works un- 
slipped into oblivion, like Arthur I * kcl - V l ’ vcr lo 1,L> repeated in 
William Foote, whose Trio. op. 5. J*»«r experience, and partly to a 
was one of the season's successes. jvaiening l J ter rarities wdilm 
M uch of what has been dug up is V*. c 

well worth the digging. Perhaps _,Th c Balakirev octet, songs by 
the outstanding discovery of the ?f I,SE ? or , . a . Sauguet. and 
festival has been the work of Gharles_.lv os rmu-ing General 
Alexander Fcsca. who was Booth Enters Into Heaven to 
greatly admired by Schumann wor f** by \ ache! Lindsay ex- 
and then forgotten after an early tended ihe range »r th«* 
deutb. performances. By providing a 

And two chamber operas have contrast stressed further by 
made their mark: Pauline composers as different as horn- 
Vianfot’a Cendrillon. and a mock- sold and Shostakovich, thej 
pastoral, performed at fresco. 'J clear lhal the Newport 

complete with a flock of sheep. Festival docs not plan to rest 
II Emit Vne Bergerc was pre* P n *1® laurels. There is a limit 
sented 60 years ago at the Opera to . the number nf romantic 
Continue. and it is the work of revivals which can also "ti' L ’ 
Marcel Lattes, a composer of pleasure; and it Is refreshing to 
talent, on the evidence of this that the neglected music of 
single work, but beyond it not | mr °*‘ n century is also being 
even a name in the dictionary, brought out or retirement. 

' . The great merit of the Ncvv- 
The atmosphere in which port Festival is that it docs not 
concerts were performed was a j„, to be fashionable. To ex- 
amusingly appropriate. Just as teT)( ] ^ repertory is its purpose, 
in a former year the music an d m d 0 S p j n a setting so far 
chosen was what might have f rom austere that certain limi- 
been heard at one of Rossini's talions are imposed. To listen 
musical evenings, so this month i a John Cage or even Boulez 
saw a revival of the musical lire among the gilding and the 
of Donaucschingen during the banked hydrangeas nf Newport 
reign of KarJ Egon, Prince C nuld onlv he a disturbing inenn- 
FUrstenberg. during the first pruity, though Messiaen had 
half of the lflth century. found a welcome there. Far 

The Breakers, an enormous better to concentrate on pleasur- 
bouse built by the Vanderbilt able music, much of it unique to 
family and still inhabited by this summer city, and to plan it 
them, is built round a central as a festival oF good humour as 
hall of marble and alabaster, well as good music. 


Bacchus and Ariadne ” by Rubens 


'rather out of her depth, for she 
writes that “it is hard to 
imagine, let alone understand, 
the wholesale slaughter of wild 
animals in which many 17th- 
century courts revelled. " She 
seems to think that this pastime 
only existed in the 17th century 
or earlier; hut she should recall 

, _ , , the sporting record of the 

The public have an indubit- artists to perpetuate the true William Murray, first Earl of Rom-bons of Naples or examine 


Lord Mansfield 

by MARINA VAIZEY 


'.i“hlage, is acute in charting the 
effects of several flamboyant 



author is on surer ground 

Sararter. Hanie WTSHTS? initahiTirar blopapto U.e teetd : comme^ial an< 'colonial tflEI 

t^resem ies t0 attempt a detail of the most illustrious owner of tnat Jaw. the protege of Pope, the decorations. One of the missing 

This book, amidst all its ver- exertions made by many eminent most illustrious house Kenwood, patron of artists, the employer j| nks in her story is ^ ejcp i an a- 

’ ‘ ' of James and Robert Adam to Unn of how the sketches arrived 

remodel Kenwood. Spain. There is no reference 

It Is particularly appropriate *n contemporary documents to 
that this summer, the season of their arriving there. Many are 
the American lawyers In London, now in the Prado; others are to 
that Kenwood is host to a scrupu- be found in American and 
lousiy researched evocation of European collections. They are 
Lord Mansfield’s life and times, outstanding works of art. By the 
John Jacob, the curator of Ken- time Rubens came to execute 
wood, and his staff, have identi- them he did not require to work 
fied with certainty at least eight out his ideas in pen or pencil; 
of the biographer Holliday's he composed directly on the 
notations of thirteen portraits or panel, a method which gives his 
types of portrait of Lord Mans- figures particular vivacity, 
field, and all of these are in- The author argues con- 
cluded in the exhibition. The vincingly that the decorations, of 
presentation is informatively which the subjects are mainly 
divided into five large rooms, derived from Ovid's Metnmor- 
each devoted to a section of phoses. were not conceived as a 
Mansfield's world, from Early series hut as separate and in- 
Years, The Law, Politics, Archi- dependent scenes. She also 
tecture (a brilliant survey of the examines the way in which some 
people involved in Kenwood’s of the sketches are related to the 
reconstruction, which includes edition of the Metamorphoses 
portraits, furniture, and copies with woodcuts by Bernard 
of the original bills for some of Salomon which was published in 
the work carried out) to Retire- 1557. She points out that “ Even 
ment and Succession. The whole when he follows the ground plan 
is a galaxy of art objects which of a scene closely, Rubens pro- 
cover the ISth century, indicating duced a far more complex work 
with a certain splendour qualities of art — one which deals both 
of grand, but high-minded living, generously and subtly with gods 


C 2 : v? , : ?JttU5eum-like hush where the 
iVT- rich, seeking to spend, felt 

•' " :t that • buy ing is good for you. 

'■ ( ; : V It is an entertaining story, but 
V-„- „ 1 . : jta its shallow treatment of me 

- • "''^leading characters it begs as 

• .vjsS*!-;.: -many questions as the narrative 

unfolds. Under such chapter 

.. .'Headings as “The Hammer and 

/'.the Heart's Desire” and Th ® 

/' . ' on Madison Avenue, 

I - there lies between the lines the 
-A /'real.ihtellecnial history of the 

~ ? ■ growth of informed scholarly rTjggg 

‘ ^ ^ Coniwisseurship that has been 

• 1 ■•thVge amqo iy significant feature K .. % 

; r - t: h : of the modern guardians of our - 

^ cultural heritage, • who arc 

, - perforce the wealthy, as they 

c- 7,.' ;:>a^e almost always been. How- % 

-./.-ever, -the salutary intertwinings " 
art and commerce should 
. indicate even to avowed pblti- 

- ? : »ti nos' the integral importance of 

. *art not just as some cultural 

~ -^frippery tacked on to society but 

m -. yj§ 



Detail from a Portrait of Lord Mansfield by J. 5. Copley 


OPERA 

COLISEUM 


AND BALLET 


ENTERTAINMENT GUIDE 

THEATRES 


Wells OPERA. 
.30 


Tonight at 

LOHENGRIN 

Tomorrow & fti. »t 7.SO 

THE MARRIAGE OF FIGARO 

Thur. at 7.30 

THE BARBER OF SEVILLE 

Sat. at 7.30 

KSS ME. KATE 

Box OBicf Tel : B36 3161 


MAYFAIR. 629 3036. 8 15. St. 6.15. 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Evg. Standard Award. 

. THE PHILANTHROPIST 

bv Christooher Hamilton. BEST PLAY OF 
THE YEAR. Plart Mad Players Award. 


Resv 248 2B35. 


THE OLD BOYS, bv William Trevor. 


MERMAID. 248 765' 

Eves. 8.15. Mat. Th. A Sat 
MICHAEL REDGRAVE In 
V william T: 


ROYAL FESTIVAL HALL 1928 31 91 1 

LONDON FESTIVAL BALLET 

Until Sept 16. Evgs. 7.30. Mat. 
at- 3. Until Sat. then Sept- 6 to 11 

THE SLEEPING BEAUTY 

Aug 30 to .Sent. 4: BEAU DANUBE. 
GISELLE. Tickets: 50p to £1.75. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

ADELPHI. 836 7611. Evenings 7-30. 
Mats Thur*. at 3.0. Sats at 4.0. 

THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the immortal Song* ol 
KERN & HAMMER5TEIN 

ALDWYCH. 835 6404. 

RbC's 1971-72 London Season 

Maxim Gorky's ENEMIES 
t Tonight 7 JO. Aug. 30. 31 1: A MID- 
SUMMER NIGHT'S DREAM Tomorrow 
2.30 and 7 -30. Thur*. 7.30— all iea» 
sold. Sent, t m and e. 2. 3>. Harold 
Pinter's OLD TIMES (Frl. 8.0. Sat. 5.0 
and 8.0. Sent 4 m and e. 6. 7. di. 
EtJheroge's THE MAN OF MODE (SePL 
13. 14. 15l. 

AMBASSADOR'S. 836 1171. Ev. 8. Mats. 
tSEtSE Sats. 5. 0. Agatha Christie s 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2665 Evening* B.D. 

Frl. and Sat. S 30 and 8.30 
"• IF WE SEE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY.'" Observer. 
FORGET-ME-NOT LANE 

By PETER NICHOLS. 

CAMBRIDGE THEATRE. 836 6066. 

Evenings 7.0. Sat. 7.15 tNo Mat.i. 

Faith Brook. John Woodvine 

IAN McKELLEN as 

HAMLET 

■■The Hamlet I've been waiting to Me/' 
□.Ml. '■ Certainly not to be missed. F.T. 

CHICHESTER TO. 0243 86333 

Tonight and Aug. 27. 21 « 7 D. Aug. &6 
at 2.0 CAESAR AND CLEOPATRA 

Aug. 25. 26 at 7.0 Aug 2B at 2.0. 
REUNION IN VIENNA 

COMEDY. 930 2578. 8.1 S. Sat. 6.0 and 
B.4C Mats. Wed. 2-30 reduced prices 

i25p to £D Charles Tlngwell. 

Gay 5innleten. Richard Coleman in 

6th GREAT YEAR Ot Terence Frlsby’s 

THERE'S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 

CRITERION. 930 3216. Air conditioned 
Mon. to Frl. at 8. Sats. S.15 and B.SO. 

ALAN BATES in B UTLEY 

by Simon Grav Dir. by Harold Pinter. 
'■A BRILLIANT PLAY— ONE OF THE 
DELIGHTS OF THE YEAR.” E. Standard. 

DRURY LANE. ,, J . 836 8108, 

Ev*. 7.30. Mat*. Wed. and Sat. 2J0. 
“A SUMPTUOUS MUSICAL.” Daily Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the lire at Johann Strauss. 

*■ HUGELY ENJOYABLE.” Sunday Time*. 

DUCHESS. 836 8243. Evenings 8. 3D. 
Fridays and Saturdays at E.15 and 6.30. 

“ The Dirtiest Show in Town” 

'• Makes -OHI CALCUTTA! ■ SEEM LIKE 
' LITTLE WOMEN ' and ITS FUNNIER 
THAN BOTH." N.Y. Times. 

DUKE OF YORK'S. 836 5122. Ev. B.1S. 
S3L 5.45. B.45. Thur. 2.45 (Red prices) 
WILFRID HYDE WHITE In 

THE JOCKEY CLUB STAKES 

A new comedv by William Douolas-Home 
■•HILARIOUS.” "SPARKLES WITH WIT.” 
Ends Sept, 18 alter one year's run. 

GARRICK. B36 4601. Mon. to Thur. 8.0 
Friday and Saturday 5,30 and 8,30. 
Paul Daneman 11 Very tunny.'* S. Times. 

In HILARIOUS Sexy Comedy. 
DON’T START WITHOUT ME 

GLOBE. 437 1592. Evenings only 7-30 

ALAN BADEL as KEAN 

A Comedv by Jean Paul Sartre. 
Hilarious Comedv . ■ acting sensation. 5k. 

HAVMARKET. 930 9832. Evening* B.O. 
Mats. Wed. 2.30. Sats. 5-0 and B-15. 
ALEC GUINNESS. JEREMY BRETT in 

A Voyage Round My Father 

by JOHN MORTIMER 

HER MAJESTY'S. 930 6606. Evgs. 7.30. 
Mai*. Wed. and Sat. 2.30 ired. srimi. 
BARRY MARTIN In 

FIDDLER ON THE ROOF 

Also starring Si ell a Moray. 5th Year. 

JEANNETTA COCHRANE. 242 7040. 

NATIONAL YOUTH THEATRE 
in Peter Tenon's new play 

GOOD LADS AT HEART 

Evenings 7.30. Mat. Wed. 2J0. 
Under 2is, 25 d-50d. 


LYRIC THEATRE. 437 3686 

ROBERT MORLEY 
MARY MILLER & JAN HOLDEN In 

HOW THE OTHER HALE LOVES 

Alan Ayckbourn's Smash Hit Comedy. 
ON HOLIDAYS S RETURNING MON- 
SEPT 6. FOR THEIR SECOND YEAR ! 
Bjb. Sat 5.30. ft 3D. wed 3.0 (Red. nncwi 
Bm CHfic« open Daily from iq a.m. 


NEW THEATRE. 836 3878. 

THE NATIONAL THEATRE 

Evos. 7.30. Mats. Thur. and Sat. at 3. 
Until Tlies. next : AMPHITRYON 38 
■ Christopher Plummer— an actor ol 
massive presence.' " Geraldine lArEwan 
—the zenith ot her career." Sent 2 lo 
14 : TYGER. 


OLD VIC. 92B 7616. Tonight at 7. 
Tomorrow & Frl. 7.30. Thur. 4 Sat. 
2.15 * 7.30 The Octagon Theatre 
Bolton IB THE FATHER. Sept. 6 to 11 
Tneatre Roval York in hit musical 
THE LAST SWEET DAYS OF ISAAC. 


PALACE. 437 6834. Man. to Thur. 8.0. 
Frl. and Sat. 5.30 ana 8.30. 2nd YEAR. 

DAN NT LA RUE 
AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 437 7373. Ntly. 6.15. B.4S. 
Maunee Sat. 2.40. ’"To See Such Fun. • 
TOMMY COOPER, CLIVE DUNN, 
ANITA HARRIS, RUSS CONWAY. 
Children r, price at doors. Sat. 2.40. 
"H'S a E75.000 show and looks It.” S.M. 
Dec. 21. CINDERELLA. Now Booking. 


PHOENIX. 836 8611. Mon. to Thur. 8.0. 
Frl. and SaL 5.15 (25p-140pl and 8.30. 
4th year at Smash-hit Musical 

CANTERBURY TALES 

■■ A GREAT NIGHT OUT.- Dally Mirror. 


PICCADILLY. 437 4506. Evs. at 7.45. 

Mac Wed- and Sat. 2.30. u 
JUDY PARFITT. MARGARET TYZACK 

V1VAT ! VIVAT REGINA 1 
By Robert Boll with mark piGnam. 


QUEEN'S. 73A 1166. Open Tue*.. Aug. 31 
at 7.30 WARREN MITCHELL In 

JUMP! 

An Hilarious New Comedy 
Previews Tnt. and Ntly. 8.0 till Aug. 30. 


ROYAL COURT. 730 1745. 

Evenings 8.0. Saturday 5.0 and 8.30. 
RALPH RICHARDSON. JILL BENNETT 
In JOHN OSBORNE'S New Plav 

WEST OF SUEZ 


ROYALTY. 40 5 8004. Mail.. TuCS.. Thur.. 
Frl. B. Wed.. Sat. 6.15. 9. Adults onlv. 
SECOND FANTASTIC YEAR 

OHI CALCUTTA! 
“AMAZING AND AMUSING." D. Exo. 
"THE NUDITY IS STUNNING."' D. Tel. 
” BREATHTAKINGLY BEAUTIFUL." S.T. 


SADLER'S WELLS THEATRE. Rosebery 
Avenue. EC1 <837 1672.) Until Sent. 4 

THE BLACK THEATRE 
OF PRAGUE 


Evgs. 7.30. SaB. 5 & 8.15. 
grammes: •* Diluvium - and 1 


Two oro- 
1 Festival.'* 


SAVOY. 836 BBSS. 8.0. Sats 5.0 and B O 
Wed. 2.30. 3rd Year. Jeremy HAWK. 
Muriel PAVLDW in W. D. HOME'S 
GreuteM-ever Comedy Success 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE. <836 6595.* 

“ HAIR - 

Mon. to Thur. B.D. Frl.. Sal. 5.30. 8.40. 
“ MAGNIFICENT. IRRESISTIBLE."' Pole. 
Few good seats available Frl. 1 st House. 


SHAW THEATRE, Euston Rd. 388 1 394. 
Fullr air conditioned. 

National Youth Theatre In Delclcer's 

THE SHOEMAKER’S HOLIDAY 

Opens Tomorrow 7.0. Mat Sat. 2 30 
Two week* only. Under 2is 2 Bj*-50p. 


STRAND. 836 2560. Evgs. 2.0. Sat. 5.4 5. 
and 8-30. 'Thur. 3.0 reduced prices.) 
MICHAEL CRAWFORD LINDA THORSON 
TONY VALENTINE 6 EVELYN LAYE in 

“ No Sex Please, We’re British " 

"■ HYSTERICALLY FUNNY."" Sun. Timet. 


ST. MARTINS. 836 1443. E«S- 8-0. 
Sat. 5. S. 30. Mat. Wed. 2.45 (red. prices) 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In Its Second Thrilling Year 
“ Best tor years." Evp. News. 


TALK OF TME TOWN. 73d 5051. Fully 
Air Con. 8 . 15 . Dna.AEIncn 9 30 Revue 
TONIGHT'S THE NIGHT and 

LOVELACE WATKINS 


VAUDEVILLE. BSE 9988. Evgs. B. Mai. 
Tues. 2.45. Sate. 5 and B. 

MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 
MOVE OVER MRS. MARKHAM 

- SO FUNNY IS THIS THAT IT HURT5." 
Punch. " WILDLY FUNNY/* Sketch. 


VICTORIA PALACE. 834 1317. 

NlphiJv at B.i5 and 8.45. 
£100000 Spectacular Prcductlon at 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6S92. 7765. London 
Theatre tor Adult Entertainment Mon. Tu. 
Thurc. Frl. 5.30. Wd, fl.lS 8.4S. St. 7.30 
&10- London ! Controversial Sex Comedy 

PYJAMA TOPS 

■' More scvuuHv arousing than 
Of! Caltuit**" SneB. Tel. 2 nd Croat Year. 


WYNDHAM'*.. B36 302B. Mtm. ;o Fn. 
7.45. Sat. S and 8-15. Mat. Thur 2.45. 
COKIN REDGRAVE. Cl ARAN MADDEN. 

ABELARD & HELQ1SE 

"Ronald Millar's very hne play." Sunday 
Times. A vivid, mindstretching eroeri- 
ente." Dally Telegraph. 


CINEMAS 

A S C . 1, Shafteahury Avenue. B36 8861. 
Richard Burton is the v;LLAIN iXi. 2.0. 
5.0 and 8.0 p.m. Bounawy. 


5pm . 8 p.m. Boakab 


-?*e. 836 8861. 

POTlBR CUl. 2 p.m.. 
able. 


ASTOria. Charm 
9562.1 the ) 
proas 2.30. B.O. 


ross Road. 
_EMEN IAA1. 
ookabte. 


CARLTON 930 3711. 

ABLE DR. PHIBE5 (X . 

3.0. 5.30. 8.05. Late Sat. 11.1 


THE ABOMIN- 
Progs. 1.10. 
P.m 


CLASSIC. Baker Si. „ 
Disney's FANTASIA tUl. 


935 8836. Wall 


COLUMBIA (734 541 4i. WATERLOO tUi. 
Sep. progv. 2.30. 5 45. a 30. Bookable. 


CURZON, Curaon St 499 3737. Fully air 
fSJ* , ‘•O' 1 ' 4 Ma.lc'i. DEAREST LOVE 
<Xi. 1.45. 4.00. 6.20. 8.40. 


DOMINION. Tottenham Court Rnad. fSBO 
9562.1 ON A CLEAR DAY YOU CAN 
Pp^TYER Uii. Sep. props. 2.30. 
7 -45 Sun 4.00 and 8.00. Late show SaL 
11-45. Bookable. 


EMPIRE. Lelc. So. (437 1234.1 David 
Lean'* RYAN'S DAUGHTER (AAl at 
2.25. 7.25 Late Sat. n.30. Bookable 


LEICESTER SQ. THEATRE. i930 5252. ■ 
SUNDAY BLOODY 5UNDAY tX». Glenda 
Jackson. Peter Finch. Ntirrav Head. Cont. 
proqs. 2 30. S.1S. 8 0. 5un. 3.3Q. 5.25. 

8-05. Late show sat. 11.15. 

MfPMAlp THEATRE. EC.,, 248 7656. 
Children's International Film Festival. 
To- dav 10.30 and 2.0. 25p. 

ODEON. Haymarbet. <930 2738-2771.1 
THE MUSIC LOVERS CXi. Richard 
Chamberlain. Glenda Jackson. Sep. prog*. 
Bkble 2.00. 5 IS. 8.25. Sun. 4.30. 8.00. 
Late Show Sat. 11.45. 


ODEON. Leicester Square. (930 61 111. 
VANISHING POINT (AAl. Cont. prod*. 
2.00. 3.40. 6.00. 8.20. Sun. 3.40. 6.00. 
8 2 0. Late show Frl, and Sat. 11.15. 

ODEON. Marble Arch i72J 20T11. Steve 
McQueen in LE MANS lUi. Col. 70mm. 
Sen. progs 2.45, 8.15. Bookable. 


ODEON. St. Marl.n'* Lane. <636 0691.1 
THE ANDROMEDA STRAIN I AAl. Cont. 
prop*. 2. IS. 5.0. 7.45. Sun. 4.30. 7.25. 
Late Show Sat. 11.15. ANDROMEDA at 

2.45. 5.30. B. 1 5, Su n . 5 . 0. B.O. 

PARAMOUNT. Lower Regent St. 839 6494 
All McC.raw. Rvan O'Neal LOVE STORY 
<AA). Props. 2.10. 4.20. 6.30. 8.40. 
Late Show Frl. and SaL 11.30 p.m. Suns. 
4.20. 6.30. 8.40. 


PLA2LA. Lower Repent Street. 930 8944. 
DIARY OF A MAD HOU5EWIFE (XI. 
Richard Beniamin. Frans Langellj. Carr.e 
Snodgrass. Progs. 2.45. 4.45. 6.50. 9.00. 
Late Shew Sat. 11.30 o m 


PRINCE CHARLES. LeiC. SO. 437 8181. 
Ned Sherrln's New Comedv GIRL' 
STROKE/BOY IXi. Continuous peris. Mon. 
lo Sat. 1.0. 3.3Q. 4.45. 6.55. 9.10. 


RIALTO. 4 37 34 |J8 The Rolling Sttwel 
GIMME SHELTER (A'. Progs.: 12.30. 
2.30. 4 30. 6.30. 8.35 Late Frl. and 

Sa t .; 11J0. 

RITZ. LeiC. Sn. 437 1234. Clint Easfvood 
KELLY'S HEROES «AL Progs. 2.0. 5.0. 
B.O. Late Frl.. Sat. 11.15 p.m. 


STUDIO ONE. Ovl. Clr. 4 37 3300. SLUE 
WATER WHITE DEATH <U*. Progs. 
12 50. 3.15. 5.45. 8.15. 


WARNER RENDEZVOUS. Lek. SQ. 439 
0791. THE DEVILS iXi. SEPARATE 
PERFORMANCES. Weekdays 1.30. 3.50. 
5.10. 8.40. Late Show Fri. and Sat. 11 
p.m. Suns. 3.30. 5.30. 8.20. NO ONE 
WILL BE ADMITTED AFTER, THE FILM 
5TARTS. Normal prices. Cl. 10 seat* 
bookable. 


WARNER WEST END. LeiC. Sq- 439 0791. 
SUMMER OF "42 'XI. Progs. 2.0. 4.T0. 
6 - 20 . 3.40. Late show Sal. 11 P.m. 


ART GALLERIES 

LUMLEY CAZALET. 24. Davie* St. W.l. 
01-499 505B. Original print* bY 

Matisse. Picasso. Chagall, etc. 


REDFERN GALLERY. 20 Cork St.. London. 
W.l. Summer Exhibition 1971. 20th 
Century Paintings. Drawing*. Sculpture 
and Graphics tnd of June to end or 
September. Hou r* ID-6. Sats. 10-1. 

THE PARKER GALLERY. 2. Albemarle 
Street. Piccadilly. W Exhibition ol o>0 
marine, military, sporting and topogra- 
phical prints & paintings & ship’s models. 


LEFEVRE GALLERY. Mixed exhibition Of 
enmemporarv British and French paint- 
ing* on view until end of September. 
Daily 10-5. Sats. 10-1. 30. Brulon St.. 
W.l. 


MARJORIE PARR GALLERY. 2BS King's 
Road Chelsea S.W 13. CHELSEA IN THE 
19TH CENTURY also MODERN PAINT- 
INGS Si SCULPTURE. Open all day on 
Sat urday. 

OMELL GALLERIES. New Selections or 
Fine 19th and 20tf» Conlurv Painting* 
lor the Home and lor Insesrihent at 
Realistic Prices. 22. Bury Street. St. 
James's. S.W.1. 


AGNEW GALLERY. 43 Old Bond Street. 
W.l. 629 6176. Exhibition of Old 
Master Paintings under £1.000. Until 
10th Sep tember. Mon. -Frl. 9.30-5.30. 

WiH. PATTERSON. 19. Albemarle Street, 
W.l 629 1910. THE FAMILY 

KOEKKpEK and THEIR CONTEM- 
PORARIES. Unt,| 3rd September. Daily 
9-30.6.0. SaH. 10-0-12.30. 


KAPLAN GALLERY. 6. Duke Street. St. 
James s. S.W-1 French 'mpnjjnonist lr rf 
pos: Impressionist paintings. Mon. -Frl. 
10 - 6 . 

LEICESTER GALLERIES. 22a. Cork Street. 
W.l. SUMMER EXHIBITION? PalnK 
Prints. Sculpture. 10-5.30. S*ts. 10-1. 


CLUBS 

Eyr. Ctased lor summer hols. Re- opens 
Scot. 6. REG^0557. tSBS. 189 Regent St 


CABARET. Dino ftcwrT To: 
World rrnownrrg Floorshow* 10.15 and 
1.15. Ger. 4623. Beak Street, W.l. 
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Uneventful day’s trading 
in commodity markets 


BY ROBIN REEYE5, COMMODITIES EDITOR 


Canada angry 
at synthetic 
rubber dumping 


By Our Own Correspondent 

TORONTO, August 23. 
POLYMER CORPORATION has 
protested to the Department of 
National Revenue at the alleged 
dumping of synthetic rubber in 
Canada by Japanese manufac- 
turers. 

Polymer says the imports from 
Japan will cost it a major con- 
tract with Goodyear Tyre and 
Rubber Company, of Toronto.! 


LONDON commodity markets market closures had prevented market remained quiet and 
showed little response to the re- some buyers fTom taking delivery featureless, in the continued 
opening of foreign exchange J r Purchases. Even so, the absence of significant news from 
markets yesterday. As last week. pf5i. . e ® ecL the International Coffee Council 

mriinn in mnet markets ramaf-nad Cash and three months wirebars negotiations now going on in 
trading in most markets remained eventually closed hnth ffijs dnum t * s 


eventually closed both £55 down London. 

exceptionally qmet and there ou the day at £447.25 and The a*** was 

were no marked price move- £457.25 a ton respectively. News described as quiet and peaceful, 
meats. that another major U.S. copper though the closing tone was 

If the currency situation was pronucer, astco, had settled its hesitant. The spot price for 
a factor, then markets should *r~ e ’ “ ad no Perceptible influ- No. 1 RSS grade closed at a new 
have been generally steadier. en 5f‘ low for the year of 13.S5p a kilo, 

This is on the basis that com- There was some moderate busi- down Q.Q5p on the day. Earlier, 
modity prices were adjusted last nes ^. 1° silver initially. 0® the news of devaluation of the 
week to the expectation of a bullion market, cash and three Indonesian rupiah softened 
de facto revaluation of sterling months delivery silver were fixed values on the Singapore rubber 
against the dollar of between 3 unchanged at 65.2p and 66.4p an market 
per cent, and 5 per cent In the ounce respectively. In the after- , 

event, yesterday’s foreign noon however, prices sagged in a r EOailCial ttailC 
exchange dealings never showed very small turnover reflecting a A number of imported grains 
a revaluation of more than ** per decline in New York. were Quoted yesterday for the 

cent Tin prices were no more than first time for over a week, but 

steady with cash closing at there was an inclination among 
Net decline I1.4095 a ton, £15 down and dealers to await stability in the 

T r ♦ tt.hr, months unchanged at money markets before entering 

In Fact,, one of tbe commodities £ 1420.5 a tom This was despite into fresh commitments, 
which might be expected to be the revolution in Bolivia, which Meanwhile Reuter reported 
whicvT* hus 'lnfornied" 1 Polyer'of i “ ore sonsitl ^ e might have been expected to have from Paris that the French 

Us1nicition f0 ™ftch PO to Cr th°e 3 * a more marked effe «- ’ 

Japanese product when its con- j 0 n the London Metal Exchange Turnover in lead was better ^^at^^bitrage deaUngs 
vwUh'i!? . Polj raer ex P ires on j copper market, it was thought than in most markets but dealers f ore jga markets must be 
\qi ember I. 'there might have been some did not attach any particular im- nt. »« tiu noui 


Wool price 

boost 

forecast 


The commodity involved is 
styrene butadiene rubber (SBR). 
Polymor says it will take steps 
to prevent the imports at prices 
lower than those offered in 
Japan, first through pleas tn the 
Government and then by legal 
action. 

Goodyear officials say the 
switch is strictly a matter of 
price. “ We have to buy Japanese 
to remain competitive.” The com- 
pany 15 faced with competition 

ironi a crowing volume of im- 
ported tyres and a new com- 
petitor in the domestic manu- 
facturing sector. Goodyear 
officials note that Michelin of 
France is ready to open two tyre 
plants in Nova Scotia and 
Michelin is being allowed to 
import tyres into Canada duty- 
free for three years. 


arbitrage trading against the T ^ re f “SLiiths floating financial Franc. 

New York market, as the two lead dosed unchanged at £107.1-5 Market sources said that so far 
markets realigned themselves, a ton r In contrast three months had hat j n0 effect on prices. 
But the amount of business Jost hirttier ground to close w fc ere wer e fluctuating around 
remained very thin indeed and down at £133.875 a ton. Friday’s levels. They added 

the more important factor was Elsewhere, cocoa and sugar however, that if the differential 
the increase in L.M.E. warehouse were easier, again in very quiet between the commercial and 
stocks to a new record figure of trading conditions. The trends financial Franc widens to 5 or 7 
106.325 tons. were put down to disappointed per cent-, as is expected in some 

The increase was bigger than speculative liquidation uncon- quarters. Franc prices on the 
the market was expecting on the nected with the currency Paris markets would drop accord- 
pretext that foreign exchange situation. The coffee terminal ingly. 


done at the rate of the new 


CANBERRA, August 23. 

MINISTER for Primary Industry, 
Mr. Ian Sinclair, told Parlia- 
ment that Australian wool- 
growers can expect a 20 per 
cent, price boost for their clip 
in the current selling season. 

He said Federal financing assis- 
tance will provide the Increase- 
In the budget announced last 
week details were given of the 
Government’s wool support 
price scheme, giving an aver- 
age support price of 36 cents 
per pound. 

in the circumstances, growers 
should be prepared to pay the 
0.4 per cent levy charged for 
administrative expenses of the 
Wool Commission, he said, 
adding the charge will have 
little impact ou growers’ 
returns. 

Renter 


.The Financial Times Tuesday August- 24 1971 

Fur traders to ban 
of rare animal skins 



Spanish protest 
at peppermint 
price cut 


Higher sugar 
output in 
West Indies 


BRIDGETOWN. August 23. 
THE West Indies Sugar Asso- 
ciation's latest estimate puts 


Scottish farmers seek early 
decision on sugar beet 


BY OUR COMMODITIES STAFF 


Andrew Arbuckle, 
of the Scottish NFU's 


con- 


sugar available for export at J which owns it, a BSC spokesman 
974,627 long tons. 

Production for 1971 is esti- 


mated at 1,153.307 
1.0S4.216 tons in 

Member countries' estimated 
production (1970 in brackets): 
Antigua 11.200 (4.35S); Barbados 
134.552 (154,9791; Guyana 

330,000 (311,149); Jamaica 
3S9.400 (370.475): St. Kitts 

24.991 (26,774); Trinidad 213,164 
(216,501). 

The Barbados. SL Kitts and 
Trinidad figures are final, sub- 
ject to store turn-out. 


SCOTTISH farmers are pressing would also have to be assured Mr. 
for an early decision about the that the whole project was venor 
future of the country’s only feasible. sugar beet committee, said last 

sugar beet factory', at Cupar, BSC is closing the Cupar fae- week that as each day passed the 
which is due to close after pro- tory as uneconomic, but a study need for a decision became that 
cessing the current season’s crop, carried out by Booker’s Agricul- much more urgent Sugar beet 
But as yet no date has been tural and Technical Services, a was a vital industry to the East 
fixed for a meeting between the subsidiary of the Booker of Scotland, not only as an in- 
consortium that wants to take McConnell group, concluded that tegxul part of farming, but in 
over the factory and the Board of under proposed new economies terms of the jobs of the 200 
tbe British Sugar Corporation the project could be viable. workers permanently employed 

by the factory and other seasonal 
workers- 

“ Scotland cannot afford to 


confirmed yesterday. No lame duck 

Agreement by the BSC— which The study was commissioned by 

tons against | has in effect a statutory monopoly Farmers’ Supply Association of 1°“ this industry— and certainly 

1970. r of processing sugar— to sell the Scotland, which is at the fore- not at this time.” he said. “This 

Cupar factory to be run indepen- front of tbe consortium of com- is no lame duck; all we are ask- 

dently js probably the main pre- mercial interests which hope to ing is that the new consortium be 

requisite before the Government form a new company to run the given a chance to show what it 

would even begin tn consider factory. can do.” 

amending the 1956 Sugar Act, Stressing the importance of an He said the consortium would 
which would be necessary if there early decision, a National Far- run the factory as a commercial 

is to be an independent Scottish mers’ Union of Scotland official concern on an independent basis- 

beet factory paring guaranteed said yesterday that Scottish far- It would be seeking no special 

prices and receiving support mers were at this point makin g help from the Government 

The Government which con- their cropping plans for next beyond the regional development 
trols 36 per cent of BSC’s equity, year. aids already available. 


By Our Own Correspondent 
MADRID. August 23. 
FARMERS in Leon province 
(north-west Spain) have refused 
to deliver their crops of about 
8,000 tons of peppermint herbs to 
local traders. Tbe farmers are 
protesting against the new price 
of Ptas. L250 for green pepper- 
mint leaves recently established 
by the traders as against a price 
of Ptas. 2,500 (about £15) per 
ton paid last year. 

Most of the peppermint herbs 
are distilled locally by the 
traders and tbe condensed 
essence is exported to mainly 
EEC countries and Cuba. Some 
of the traders say that they are 
offering lower prices because tbe 
breakdown of talks with Cuba 
may hinder exports to that coun- 
try and force them to sell at 
lower prices to European buyers. 

Tbe farmers have threatened 
that, unless higher prices are paid 
for their herbs immediately, they 
will present their case to the 
anti-monopoly court and. in 
addition, take over the distilleries 
and form an association for the 
direct export of the finished 
products. 


EGG IMPORT LEVY 
REDUCED ‘ 


A reduction in the general 
Import levey on the heavier egg 
grades over 12 $ lbs per 120 eggs 
was announced by the Ministry 
of Agriculture last night and 
comes into effect to-day. The 
levies on light grades, and eggs 
not in shell, are unchanged. The 
new rates are: up to 11 lbs. 35p 
per 120 eggs. 11 - 12 J lbs 40p. 
12 $-15} lbs 50p over 15} ibs 45p; 
whole dried eggs not in shell 
010 per ton,' whole frozen or 
liquid eggs not in shell £60 per 
ton. 


BY GODFREY BROWN 

FUR COATS from some of the Details of the scheme were their only sanction Is public 
more exotic wild animals now announced in London yesterday opinion: at Is tneirnope taejjubr. 
threatened with extinction will by Dr. Hugh Shire, president of lie will buy furs only .-'.frSfe- 
not be sold for much longer, if the British Fur Trade Asso- establishments displaying- the 
an international scheme an- ciation, which has some 420 plaque- A trader who displayed 
no traced yesterday is successful, members and claims to represent the plaque but blatantly defied It 
From the beginning of next 90-95 per cent of the country's would have the plaque with- 
month, a voluntary ban on the fur trade. Similar announce* drawn and would probably be 
sale of fare of five “seriously merits were also being made in “drummed out of the Associa- 
en dang e red * species, and a Germany and France, while tion. 
three-year temporary mora- Switzerland is expected to n; m ; n ' K L; no 
rorium on two other species, will publish the scheme to-day and Ul mill stung asset 
come into effect Holland and Belgium to follow Mr. Leslie McMillan, treasurer 

The measures are being suit shortly. of the International Federation 

brought in by the International n r . shire said their ultimate and chairman of the joint coo- 
Fnr Trade Federation, which re- objective was to obtain legist- 
presents tbe 23 main furconsum- tion in even' country on the lines JJ- 

ing countries in the world, in 0 f the Federal Act in the U.S. five 30 °”®f, com . p ‘ ete 

conjunction with the World Wild- which would prevent the import SS?* c Si„ tbe 

life Fund and the International 0 f animals of threatened species. nfliSln? “.fj ,a 

Conservation of But since this took time, the jjg* L ^ 

Nature and Natural Resources, voluntary ban was being intro- "J” eLJEStS th*v 
The five species in serious dnced to bring to a haJt as tQ a 

danger of extraction are Die qutcWy PJ^^e the < con- datioil ttat toey 5hould not deaI 
tiger, snow leopard, clouded tinned hunting of anunals of ^ leopanJ an J cheetah. This 
leopard. La Plata otter and giant endangered species. bad been largely implemented 

otter. The British Fur Trade Asso- and members’ use of these furs 

ciation. For example, has pro- had dropped by about two-thirds. 
Threatened S Deciles posed to the Government that it London is the centre of the 

j . should remove the skim of the world's fur trade, which eams.J 

The leopard and cheetah are seven species from the open some £55-60m a year in foreign 1 * 
not immediately endangered, but general licence to import raw exchange. The cash effect of the 
the three-yeaT temporary ban on skins which operates at present, self-imposed ban on the threat- 
sales of their fur is to enable so that they will only be allowed e ned species was put at £0.5m. 
a survey Into the position of in under a specific import licence •» a t the outside ” to the U.K. and 
these two animals to be carried if accompanied by a certificate a possible £l-2m. on a world 
ont. of legal capture from the basis. But it is a diminishing 

Fur traders subscribing to the originating country authenticated asset anyway, 
policy pledge themselves not to by the UJC. Consul. Tbe Swiss, Mr. McMillan said that os a 
handle the skins of endangered German and French associations result of the conservation mea- 
species, other than existing have made similar approaches to sures, it may be possible to work 
stocks duly approved and their Governments, and the out in future a “ sustainable 
stamped by the International French Minister is raising the yield ” and not only maintain 
Federation. They will display a matter at the Council of Europe but increase the population of 
plaque and certificate to this at Strasbourg. the vulnerable animals, 

effect The fur traders admit that See Men and Matters Page 14 
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India faces food grains surplus 


BY OUR COMMODITIES STAFF 


INDIA faces the problem of a quality produced in India. -The Mr. Shinde said that in view of 
surplus of food gr ain* in 1974 and second was that under the grain India’s increasing self-sufficiency 
will not be renewing the accord supply agreement with the U.S.. in food supplies. the Government 
under which It receives aid ship- India is not allowed to export had already begun to regulate 
meats of grain from the U.S. grains. food imports more strictly, 

when this expires next June, The accord under which India About 400,000 tons of grain 
according to Mr. Annas aheb receives U.S. grain-— better were expected to arrive iu India 
Shinde, Indian Minister of State known in the U.S. as Public Law under PL 480 agreements during 
for Agriculture. 480— enables developing coun- next few months represent- 

Reuter reports that speaking in tries to pay for American grain in S old commitments, but no new 
the central Indian town of Indore in their own domestic currency, commitment to food imports was 
over the week-end, he said that which is then held in lccal banks being made under the agreement. 

grain surplus was expected to and drawn on by the developing Mr - Shinde did not soy what 
appear this year. However, countries themselves for aid would happen to the U.S. rupee 
severe floods in some parts, projects by periodic agreement holding in India when the agree- 
particularly Northern India, and The quantity of rupees de- ment ended- 

drought in others, had postponed posited in Indian banks under 

‘ „ . , . , , „ the agreement has caused acute 

Mr. Sbinde said the Govern- embarrassment to the U.S. as 
ment was already studying the they have amounted at times to 
o f a p surplus of about about 8 per cent of the Indian 
300,000 tons of maize this season. Government’s total annual 

This was expected to increase budget 

with the harvesting of fresh Fears have been constantly ex- is to be held by the Game 
cr ops. pressed that if the funds were Conservancy at Its Fordingbridge 

He suggested that a major released at too great a pace, they headquarters, Hampshire on 

search for foreign markets would have an inflationary effect October 5 and 6. 
would have to be launched. In May last year it 
although the Government faced officially stated that 


SYMPOSIUM ON 
FORESTRY GAME 

A SYMPOSIUM on forestry and 


i'll' 


1 3:^ 


fl& 




was Papers and discussions will be 

S5B,ssrpL SB tSSS 

Tne first was the lack of demand had totalled more than 21,840m. of woo dlan d game— both deer 
on the world market for the rupees (£1^13m.) since 1956. and winged earn* 1 




COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


i-artr-5vpt. HU.3, mld-Sepr. IMS. early- Morale*:: cash 0.41 1. lale-Sm. 51.413. rfirnNITT #111 cenerally awaiting BtabflUy in money Sent rw , 

net. £43.1. three months H57A 5S. 55 -j. three months n,433. 25. Kert: all carries. LULUJl U i UlL markets before entering Into fresh ed uir “ B " ^wiub"« 7 « 

rn nnpo lnu.. -W. Cathodes: cash un traded, three months Afternoon: Cash ontradud. La re- Sept. ^ nniraded. reports G. w. minnows. Iar ^ irjrrX.anmJm w, S ^ 

COPPER— Turned lower during r M - £UH. Rnt: cash natradeO. early-Sept. jaESm. aascTsepT ^ IKsSS temet! What: Canadian Red Spring No. 1 hSFSL'tfSSSJ"" 

nt, her thin trading on the London — — — — n.- m. three months is. not. pg na r ump ), ju. £im-£U 7 t3i par cent, protein Ang olss tranship- " 1 prte j sr dy - 

COlTBlij T_? r | rwSli .1 rvJT T1J( 1 -.m. It ...in. ; f »r Inane). Man* £120-025 tsarae). May East Coast. U-S^ Red Winter No. 2 _VPj! 00 » .OwlsL_.PWC grade SeoL-Oct. 


PRICE CHANGES 

ftices per ton unless otherwise stated. 


Metal Exchange. The major factor 
was the laruer than expected rise 
to a new record level in ware- 
house stocks. Otherwise, the 
market was little affected by 




cal developments in 
Turnover. 6.000 tons. 


i- 

1 £ £ 

£ 

Whelan • 

Caab~ 447 .5 

J47.-5 

-5.5 

J menths 4S7-.5 

1-4,5'. 457-.S 

-b.6 

Seldem't.' 447.5 

— 4.B - 


Cathodes..' 

Oub 435.5-6 

1 1 

,— 5 «35.5-6 

— 6.5 

J months. 445.3 6 

|“5 446-.5 

-4.75 

Settlem't .! 436 



J. - 

1 ,<52.75-53 

— 


Cub 


Official 1 — Unofficial J t 


£1 IS- £124 f samel. July n 17-022 (same). Sept- transhipment £27.10 East Coast. n «“»*nal. PWD grade SepL-OcL 

Sept. O20-I1X} i same). Tunwyer 0 (0) lots U.S. Hard Winter No. 2 UJ per cent Sepr. n3 »- S0 nomlnaL A kxig ton. 

£ • i- of 20 tons each. Price basis ex-tank transhipment £3.85 East Coast. Australian CALCUTTA— steady. Indian spot Bs- 


lJiailiT3 | 1409 10 i— 1.5 RnttenUm. 


i s'? 3 month.. 1421-3 1420 1 

I S'ment — ' £411 +3 | - , 


JitnUtaH. ! S 6 Z 3 ; 

! *165.76 i -Ml a 

to 


W v>*rki — 


COTTON 

Unchanged, re parts Eedes and Stern. 


^ q mSy Jan - ^ free 

Maize-. No. Z Yellow American Oa. V ° e ‘ 
£24.45 seller. Remainder an naanoted. 


Alan tli 

Mgp 


£257^ 


-5.5 £442.25 
—5.5 £45225 


!K-nry (tardm r and Co. reported that In 
•V itsmit; cash wirebars traded at 

lat.'-Ang. £448. early-Sept. TIN— Moved oarrowly. The week-end 

Iat>--Oct £4 jj. Three months £459. installation ol a right-wing regime in three 

. 1 .. 57J. 57. Sfi.S. Caihod>?s: cash Bohvi.i. which could lead to further no- cash . ... 

; lw. thri-c momhs i-no Kerb cash wire- jv S t m (In* left-wing mining areas, caused Kerb: niL 

t-jr.i L 54?. late- Ana £W->. three monrbs nnie a slichr rally in oners which snb- 


LEAO— Held steady thanks to boring, 
thought tn be an behalf of the producers, 
which absorbed some substantial selling. 
Turnover. 3,275 tons. 

Morning: cash DG, earty-Xov. fitter, 
months £108, <5, 107. Afternoon: 


t-Jt.i in?, late- Ana £W<. three monrbs only a slight rally in pnees 
Cnhodi-s nil. Alleruoon: scqucnUr softened. It was thot 
._i-.lt win-hare fit.. carly-Scpt. £449-4. action was taken by the B 


thought that do 

. ..a* Buffer Stock 

ri.-t. I15J tar.-e months rt37. 57.S. manager and that ho was only likely to 
C I'bmirs: cash ii3ii. ihree intemw at lower levels. Turnover. 233 
Kerb: cash win-bars £449. tuns. 
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COTTON 

ZestttdayV 

Chao 

+ or 

ihunaoM 

Dane 


30.40-80 

3Q.4CL-80 



Unoomber „ 



Itorob 

30.40^80 



May ! 

30-40^80 

, T „, 

—a 

July 

KUM}QOtCd 

— 



Metals 

Alaauntms (a) (*) I £2 57. 20 
Hopper 

K , . « w t'sih Wire Bare (k)..‘£447.24' 

bale of 4W Dji ' monthsdo. Aa. f«t £457 JB, 

- - -, 11irm , C«hCjthadas(»)j£435 7,j-5.B|ca31.25 

MARK LANE — Average sellers quota- MFAT / VFfl FT A RI tC ^Utsdado. W Md6 apdTSWl.B 

tioos per long tan for prompt delivery tnCAM./ V Eu Cl AJiLfcj Gold.--.-. Troy or*. 54o.30 {54X.80 

London area: Wheat: Son mining £24.30 SMITH FIELD — Bee/: Scottish wiled !S ,0 ?-]£l + - 875 ^ ,Di - B;5 

value; SemJ and hard unquoted; toed rides 17^p to 20. Op. Ulster fatal Quarters -— ~i £| 0l ,,2s |E111.B25 

S24.00-GA50. Barks: Malting 335-Z30 as S£-3P to lorewtrto^ * 3MBtalW IcLMb.^l lfcl.MS.5 

!P -W Mijto: feed (standard) 122.50- £23. 66. Eire hindquarters 2L3p to 2iSp, fore^ Plstlnnm (b)troy or I £50 iK50 

°«B: MDUng JSLSmoO: feed unquoted, qtarters I 2 Ap to 13Jp. Arsenfi^cwSw FVeenaSS^Iw^l'C.-Z 

LONDON HOME GROWN FUTURES— boneless Cttts: strip Jains 4- Sp to 44. Op Qntctadlvrr (78 iby) I t-o | Q I 

Gjye ^Sept. Nov. rumps ».6p to 40.0p. top sides 31_3p to JjUvwTroyoa. ; 65 2JlTZ.- G 4 . 4 p 

5^- •ShJE , !iJ^SU s ts 5 -_sr =>-»• 


March 2EB30. Barley, steady. Close: Sept 
22XS. Nov. 23.77a, Jan. 24.035, w 


27-5d to E. Op. fats lcl 

- Si 5* ^ S3-*P. bests IMP to 17.3P. yottmaaO Wwtfjfiia r7S«; [£18t-19i 

-• r -p" Jan 24 850 March 25. tid ' N ‘ PWrimms 12. Op to JS.Op. hobbies lO.Op to ICI30 U7s' — -BS EU4.57B 

Strict middle Hi* inch. Presale* 78.600 **«“- . lidp. Scottish bobbles XSp to lXSp. Smooths (a, ;t1S3.875!-l K13/.5/5 

s square Inch microualre XS4A HCCA-Average ex-fam WgWta jj ft r _L^ : Engllri. medium ISXp. I- IbMO 


lbs square inch mlcronalra XS-L9. 

LIVERPOOL— Spot and Shlpmeni saka *2™* 



The v 
better part : 
of valour 



Great achievements needn’t be bhouced from the 
rooftops. ThatV why you’ll find the name Bouchard 
Aims discreetly placed. 

Bouchard Ainu* have been shipping wine for two 
centuries. And over the years we've made quite a 
reputation . 

Try Chateau Haul Marbuzcu a fine 1966 claret from 
S;. Estephc with body and bouquet of exceptional 
quality. A wine with which we're proud to associate. 

Look for the name Bouchard Aine next time you order 
wine— the qualiD' i> guaranteed. 


BOUCHARD AINE LTD 

1 3 Eccleston St. London SWI X 7DL Tel : 01-235 3661 


A member of the Allied 




Vintners Investments Group 


totalled 61 metric tons, reports F. w. ■* —> « -B- 03*2* 8W. £2lis,“Ba « ^ 

I v, \i r - c j n~ I J if- TattcrsalL Traders wore deterred fv * - 7 a - w - Midlands £22.65, N.W. £23.70. U-W *<* 13-Op. Coconut, llsdayxn 

10 xenerally contra bfroSSSn^ahom U -K- BSM. FwOng bsriey-S^. £2L$8. « l 2,5 ?' h,U “ft 10 I8 - 7 p- Sroondnit 

f rather thin trading conditions. Turnover, c^nc, OntfSaUcred S.W CLS5. East £2L». E. Midlands Sft /"ft™ *n>»n: Nvur 

-.1.0 tons. reec^ venTtecd tn ^erlS aad W. Midlands C L». N.E. mjo. “Mi Wf, 6 Hfcn I2.5p to tinseed Crude. 1 

Morni ng: cash ASIA. 31. 30.73. three MWtUr Eastern vaitottea. N W - ScoUand £2145. U.K. EH..60. “-JP. »* ll :^Z_ 10 “ft- U-P to Ain ay *o- 

months -1-4, Lm.,j. Kerb: un traded. ~ Location average cz-Iarm spot prices, VMs U.Tp to LL2p. SoysDe an 

An.wtjoon: cash £139.73. three moKhs RUBBER 2? OL2fl.Fe«l- Park ^English, under 100 Ibd lO.Op to 


£147 


!E190 


, £110 

tCltSlZ) 1 s j 

I i ..;Sa60 


HK.73. Kerb, nit 
/ASM 


oauti 


,+ or ■+. 

— .OnofflcU) 1 1 — 


hesitant note. Lewis and Peat reported 


e -pi p r a godown price of 97 Malayan cents 

Cub 130.73-1 — .25 1 130.75-1 -.625 wlB tbnyor, September) 

s months. 133.75 4 —'Ta 133.75-4 — 1 

S'ment. ... J31 —.25 — 

K Jst.Lcm*^ — “17 

'■Cents per toTTotTm^aoi tmoSOxtal 
close. sSierltss price unaniUUe 


_ . ^ . In 9 ^barley— Cramham £21-06, Norwich I5.0p. 100-120 lbs iQ.-ip to 14 . 20 . o-im ^pnLPliUim.ten t$T79fff»' • ;«193 

. ■i° f <C ! 4 A | WCE ? ■ at , i, 0 * 8 ! L 0 Pe j > ^ g ‘ mj0, lbs iLOp to U.5p. 160JS0 Ibs 10.4p tn lL 3 p, -Srindaino aJ®arin: r - 

interest dtroughotu the day. doring on c ISO Ibs and orer lO.Op to U. 0 p, Eire, all Can So. 1 t£4fl 50A; '^AQ 

SUGAR wc,shts M £0 aim . ; i 

LONDON DAILY PRicF Uactmicuri ar Caminmloii _ average faLstock j ! 

’srasw® •sawtsosars 


U.S. Markets 


DAT’* 
Bnshiess i 


Official | buy a a | or 

p i ic es j price* ■ ,ml 


toll 


CJ*P— ~-f P P P . P 

SILVER Sapt.^.jnot av*fl.,13.6..75»; 13.1 I-OJB 

SiKxr wt fised wttboat chaege In tbo Oat-— [not svolL, 14.0..85 I 14.0 

London bullion market, with spot at 63.2o ~ — ~ — l l j 

U63.2>:> aa ounce. A moderate business *£* Ied — | L_ _ .■ „ : 

»as. with tbe snot price easing about ^1** — — , — i!3.8.iq.l 15.85 i-O.OS 

i).3p by th*' ctav. bept,^— ! — '13.914.1 13. 95 -0. OS 

oa — :i4^-5 . 14J35i— 6.1 





nllaVKU 

ipre 

twv Oz.) 


tiniiiua 
bring 4 . ar 
(selling — 
relces) ' 


LUS 

clou 


; , _ Nor. — 

!+«■ Oct.-Dee. 
Jatu-liar. 
Apr— Joe. 


Spin. 

i mouths.. 

rnr«ilhs. 
1 monrbs. 
I?mnnth" 


65.2 , 
66.4 • 
67.7.1 


65.16p ;+0.15 i&in* 


66.2/ i-Q.05 SSlSS; 


lOJSi. 


68.0;. 


tME— Turnore-r 99 ijli lots of 10.000 
ou. Morning: three months 6 dj, 6.4. cs, 
sewn manttu CS.U Afternoon: cash three 


— — Aer.-Jne. 
— — Joly-Sepi 
Oct.- Dec. 


14.75-. 16 I 14.751-0.1 
14^6-.9 ‘14.75-.8S J 14.75 —0.1 

15.9 ; 15^5-16.0 15 9 ' 

16.85 ' 18.85- I7J) 16 85 

— : 17.7- 18.01 17.7 

18 3.6 ,18.3 


>ugsr 

Pro. 

Yeaterdav'a 

Previotn 1 


Co mm. 

Cloea 1 

Day*. 


Coo. 
1 

1 

1 

Clow | 



hers op 38 per cent av. £12.10 f-6.61., coU«. a^=ID 
v. li.ip tatums ‘ 


£ per e on 

Oct— 144.36. .46 |44 B5-.6044 15 .65 

Deo 44.45 ^5 (44.65-.75:44 20 .66 

.18.95-19.2 1&B5 I M»r 45.50.65 ;46.80-.8S|45.1S .80 

ll9.3-.55 1 19.3 • 

: 19.6-.es! 19.6 i 
; 19.85-202] 19.85 j 


. L t n^?f^r_TV"/ i;44 - 76 '— 2 ,'*236.76 

sheen mmibers up ,.4 per cent. av. 17.1 p 
' -0.1 >. pig munhers bp 4 per cem. av. 

£LS1 (+8.061. 

^WNT CARDEM— Imported produce: 1 f «fc!!.?. > i5i8- 

-gsss Jss&Ectsffip** s-"as- 

M 12 . re— —rr OUZRr... .a 1 1 _ _ 




tS.S3-£2M. 64 C.40-C2.45: Brazilian : gWf"--— 44350pil‘ Ie42 30 

£2.60.1280. Oransas— Brazilian: xi jd-n.TO: )' i °°hopt64s.__Ejk,| __ 


itoyir +5.65:60 IdB.'BO-.'^ds'so JS Atotemr SC/ia aAd-n.TO. Vafaw . 

Aug. 45.26.36 :4S 65-.60 45 OO .60 ®^* 3 - 7 * ; Smdji Australian: E 2 _«>- * W»r W nite^.tou ; M7 

Oct 45.9545.0045.15-^5145 70 95 - * 


£3.00: Californian £L6+-H73. Lenta _ 
Italian: 100/120 £2^0-C.65; South African: 


■ Nominal 

rnouire. seven months mreade<L~tou^Oi£ ' 

^ SOYABEAN OIL 


Dec.... M l44.60-.65 (44 90- 9&44 6S-.9Q *wian: 100 /lza £230-C.65; South African: • v . 

Californian: £2.70. Melons- , ..iSEf? 1 - 

sales. MO <»w» Wto Of 50 tots each. Israeli: Oeen £L20.n.30: So.-mieh! vniiM S Unofficial 


...IdOp 
I- [79*ia 

j*Mrit—toi.| .^'e 5 , J-sio 50 


U.H. 

three moDthS «.L 


T Israeli: Ogen fL20.rx.30: Spanish: yeltow S unofficial closa, ^ ♦‘indicaUvo 1111 ^^' 

les cg-relinery prices for £0JO-».70: French: Chareme £1.25. Water- « Canad Ian deUvered O.KTfcu tc 

STScl r ,tras -^ p:mlsh sHo. Comrnttnuvalth refined, c Uganda 

< a T?? :> ,. r? r . 0 . an> ^ trafle 48,1 *38-50 Cvoriat: fLM. Cram — Mr finrade 10 bow ashed f.nh 

(same) per ton for expoa 


COCOA 


Uairadcd. reports G. W. Joynsoa. 


Buyers con tinned to show lindtod en- 
thusiasm and values cased quietly 
thruushont the day, reports GUI and 
DuOus. 


tfoyaboan jVeMentoy'a | 4* or 
OU ; Chao 


SUNFLOWER OIL 


— Ana 


£'■ Ha*n«l lrmif ton 


COCOA 


tmerday 1 ’ 

' Clow 


.W 


iSuiiiksi 

Done 




September 140.044.0 

November 130.0-6.0 ( j 

Jannary-. 1 1 3 L'. 0-6.0 

3toreh 133.OB.5j., 1 


iK 

— <*,3 


- « 
- S 


September.. 237.5-8.0 -2.5 -'37.040 0 ““V 1^9.a32.L._ ; — 

December — .44.1-5.0 3.0' 244.0-6.0 — r* — f ra C _ "‘ — ’i — 

lton. *». ;49.0 9.5 —2.5' 249.0 525 ^P r,,rnh - r - 12S.0-9-Q — 

Turnover 0 <0t lots of 20 metric tons 


H»y. : 453.0-3.0 —2.0 ^52.0-5.0 

July ; :56.0 6.5 . -2.0.^56.07.5 

September..; *59.0 9.5 '—3.0.259.0-61.0 
UrevinhjT . . 263.5-4.0 ’—3 5 265.0 


each. Price basis ex-lank Rotterdam. 

FREIGHTS 


Quiet, reports C. w. j 

UJ1WIII 

su olMvvr 

OU 

kesterdav'B 

Close 


Buslaev 

Done 

b* 

September .. 
November .. 

Cs per 
long ton 

ISO. 0-3.0 
161.0-4.0 



_ 

J innary 

109.0-64.0 



March 

159.0- 63.0 

156.0- 9.0 
136.08.0 
i 53.0-7.0 


— 

Jofr -j-.-.. 




Cypriot: £L20. Cranes — Beteiaa: per k™ 11 W now ashed f.o.b. Momliasa cerns 
poond. Royal £PJS: Cypriot: trays 13 U> * po “ ad - d Pakistan white *’ C " m Er. 
Sultana fiS.TO-fD SO: Icaliam n ih Resina w a r “ l »Sfc x C.Lf. OJL u Metric tons 
£1_M: Spanish: 11 lb, while £1.00: ' l ' SoDL i Jnlr-Aog. m Aug.-SeoL 
Lebanese: per pound £0.12: Cypriot: IS lb ? J"*™ 0 ;- g "ov. Dec. P Sept. -Oct. 
Rosak] £L50: French: 10 to Alphonse £1.38- r Jan -Fcb. „ Dec. /, Dec. -Jan. r Feb.- 
£L40. AppIos— T asmanian.- Democrats a Oct. 


NEW YORK. August 23. 
WITH FOREIGN exchange markets re- 
opened. co mm odity markets attracted 
heavy liquidation. Sugar and silver were 
riurply lower. Capper recorded substan- 
tial losses while belated trade hedge lift- 
ing pared the decline In cocoa. Chicago 
markets were on the defensive also. 
Platinum proved the exception with fun- 
damentals outweighing the general liqui- 
dation, Bacfae reports. 

Cocoa— Bahia spot 2 fij i 28 Ji. Ghana spot 
2SI t291J. Sept. 23J4 125.421. Doc. 23 64 
125.941. March 28.10. May 28.43, July 26.75. 
SepL 27.03, Dec. 27.43. Sales. List 
Coffee— Santos Mo. 2/3 unquoted (samel.. 
Santos No. 4 1 42.50 asked 1 samel. Colom- 
bian Mams 48.23 asked taarae). 

Copper— Sept- S0J5 (Sl.UOi. OcL 51.08 
(51.90V. Dec. 51-35. Jan. 33.60 seiUemenm. 
Sales, <88 lots. 

Cottoo— Contract No. l Nov. 24.00 bid 
f same). Jan. 2-L50 bid tsamet. April 52.00 
notn.. June 22.00 nom. Contract No. 3 
Oct. 30^8-3039 130.95 v, Dec. 3L30-3LW 
731J1-3L33I. March 32.09-32.10. May 32.45 
5^- 32.23-32.27. Oct. 29.90-38.00. Dec 

29.70-29.75. 

SCwtonseed Oli-Sept. 17.00 bid t|7 0S 
bid. OcL 15.55 bid 1 16.60 tndi. Dec. 16.16 
hid. Jan. 16J10 bid. March 16.20 hid. May 
18.20 hid. July 16.20 bid. Sept. 16.20 hid. 
S a l es, nil. 

<f-Greasowool— Spot 56.0 nom. tsamei. 
Oct. B3.D-G4.7 «6JJ>84.5i. Dec. 67.(MNL2 
66^67j). March 72.3-72.9, May 72.8-73 j. 
July 72.3-74.2. OCL 74.6-78.0. Dec 75.1-77J. 

tkard— Chicago loose u nom. (samel. 
N.Y. armumed 14 nom. rsamci. 

<133J-i25i), Dec 
March 1261-128. May 

129. July 1314. 

Sept. 290-233, Dec 27M8S. 
March 2,*K5. May 275-235. July 275-593, 
Sept. 273-230. Dec. 273-283. Sales, nJ. 

ttSIlrcr— Spot 138.40 (J 6 I.OO 1 . Aug. 156.39 
(I 6 O. 0 O 1 . Sept. 156.70 1 160. SOI. OcL 157 JO. 

l ®-“» Jan - 16U10. March 163.S0, May 
16cS0. July 169.10. SepL 170.40, Dec 17X80 
settlements. Sates. 2.163. 

•Soyabean*— Sepr. 3261 (3285-329), Nov. 
<32X32«1. Jan. 3237-3257, March 
3281. May 3324. July 333>. Aug. 231. 
bSoyabcan 


n:*.! ivt* » 

IraJvfci * ,4 * 



„ Meal— Sepr. $ 0.60 fSOSO 1 . 

Oct. n.25-80.40 (BO .50 1 . Nov. 80.0040J9UA' 
Dec. 80.DMOJO. Jan. MJo. March«“ 
80.60. B4ay 61.50, July 32.3fr82.40. 

Oil—SepL 14.13-14.14 H4J1- 
“ M U3.M-13.8S>. Nov. 
13Jt». Dec 13. 10-15.12, Jaft 1X06-1X03, 
llarch 13.12-1X00, May 1X90. jmT&S 

mmIL 


Sugar— Contract No. 11 Spot 4JS (4.481. 
SepL 4.32-L39 (4.52-4.53), OcL 4.354.M 
(A53). Jan. 4J1 nom.. March a c-i-j4i 
M ay 4J2, July 4J3-4.57. SepL 4.52, OcL 
4X2 nom. Sales, 4X19. ^ 


£3.00, Croftons £X10: French: Oohten 
Deltdous £2X0. Peary— Italian: per pound. 
Williams £0.86; French: Williams £0.03. 
Pe****— French: £SM-£0.W: Italian.' 
large £L15-IU0. Hales £1.40-71.60 Apricots 
—Hungarian: £OJ50. Plants — llaliao: 20 ibs 
Blue Ptnnja £L3fr£L.T0: Bolgartan 17 lbs 

Swiccns £U8. Grotesages— Spatusb: 
£0.7frCLlX Avocatfoy— Saath African- 
1^20's £2.00-f2.S0. Ttunatoes— Guernsey: 
per pound £0.07; Jersey: &L0T: Dcrch: 
Si. 07. Onions— Spanish: H1.90-flJW: Dutch: 
£1.00. Capsknms— Dutch: £0X0. 


INDICES 


FINANCIAL TIMES 


AUR. 25| Ane. 20. Month a^o | Teuraxu 


— I 


E3.21 ; 83.59 


89.97 


COFFEE 


the comlns week following the reopening WflflT ETTTJ IDEC 
Of currency markets. Reported fixtures tTUUL rill UKI13 


Sails: 2.004 12,79 m lots of 5 tons each. DRY CARGO-UOSt brokets amici™,™ ----- -- — 6og nsh oddase-flots f»J3. 

Lazacc— Rotmd 12's HU25, Coa 12’s £9.40.' 
Potatoes — f0.4HS.G0. Mushrooms - per 

Due to 3 ractiooc-d Sac*: of arm price wore virtually confined to week-end book- uemmu. w. „ . . - Ct Sf n,I,ere— ** r 

uidieailons from Robusa actuals, terminal ms* and included grain Bum the Great Bachc ^ !HOS— Devoid of lmerest, reports n :“?- 

opi-rutors were rolocun; to take fresh Lah '-’ a » Japan at Sli-Otl fXc far SepL ' kfta , Tomames— f*tr pound £8.07. Celery— lTs 

market positions. Very little movement ™1 frTO1 U^. Cntf to Syria at S7^5 pe “ B PCT 

or volume is anticipated while the l&O. frw deeftarge for Aqg.-SepL Also bom 
mi-cting ccounucA and so loss as the Comcau to San n™**™ and Puerto 
sierliiiK-dollar pjrlry mores around car- fkta at S4J5 Li for AQg. MisceHaneons 
rent levels. The market closed steady. chartering included soap from Row York 


(Base. July L 1S3X=J0SJ 


89.00 


REUTER'S 


loffkk 


1 enenli) ' , -j- 

Claw ' — 


tlitsiqtn, 

Douo 


t per ton 


15.100 urn wheal cargoes from 


Dry- combed 
vrooUops 

1 tateniayl j. or 
•Close | — 

"umnupu 

Hone 

October. — 

81.5-2.0 l + o.a 

82.0 

flecember_. 

BE. 5-3.5 l+O.S 



82.54.0 4-0 Jfi 






83.5-B.O . ... 


October 1 84.0-6.0 



lAaamber 

85.0.6 .0 | 



£0.53, 28’s 0.00. Bcaits— per pound, gnrarxl 
£0.04, stick £0.08. Peas— per has. approx. 
W lbs £U0. Carrots— 28-lb bag £D.23-£0..10. 
Beetroot— per bag £0.29. CoBpeses— per 
pound, £0.05-19,06. Apples— 28/30 Ibs 
Grenadier ffl.6frW.70. Derby a.TS. Cave 
njfrn.BO. Millers fllKWXa, 30 Ibs Dis- 
covery £L»-£t70. Pfqms— Early Rivers/ 
Curs 13-Ib chips £0,60. Blaritberrte- 
por pound £D.08-£8J9, Parsnips— 2S Zbs 
£0.50. Swedes— S8 E0X5. Damtans — per 
pound £0.05. 


_ AD U- 25 50 ; floothA-io . leur 8ir 7~ 

S19.4 ' 579~8~! ~ 523 A ~ l^sse.O 


iBase, SepL 18. 1831=108) 


DOW JONES 


COPRA — PW Gpwtjci/ I ndonesian: SepL 


■Septembpr.. 375.5 6.0 —0.5 ; — 

Vovemher_.. 357.5-8.0 ^0.5 357.6 

Innuiuy 552.5-3.0 !•-. 3kB.5 3.0 

Mureh 348.0 8.5 ,+0.5 548.S 

ih»F 3-5.0-5.5 4-0.75 — 

■iWnE”' fql'o-i'i -iLSiSSS 1 4 w,,a * B* 1 * rarao of 7XB80 tons la mid- ft ITT? + 

— — — - 15 ■-!- - 0 3 . October at WorWscaJo ®. It was also JUlll Lniinnw ns. iamm ...... 

Sal«: 62 .a;i 10 m Of S tons each. WHBted ihar an SOJMO Natter had been DUHDEE-Stetdy with Unto buying Iu. tST™ 


,v Aie.am.ra ,rem *pl ^ a. SYDNEY — QaicL Closo; Oct. iSwBA 

Oft TANKERS— Very mdot wRh Sooth Dec. 100.0-140,1, March I42.9-14XX May 

African charterers uMns an SXOOO tanner KXS-146X, July WMflJL Oct. 14S.fr S179 , Ocl nn^Kor ^U^Dce. 
from the Persian Gulf to Sooth Africa 130.0. Dec. 149.5-13X5. ' ,issi 


IWw 

All". 1 Av-. 



Jones 

25 j 20 


Ki(il 

spot 

141 97l 141.83 

140.54 


futures 

141.19,141.77 

143,42 

143.53 


(Average l924-2fr26=i0S) 


Tin— 163.75 asked (164.63 asked 1. 

** whGat — 143-lCJ U43H Dot MSS 
•JjJ-jjf- March MSH4Bi. Mw wa-W? 

ariSri'nfr^ >cr v2? fiS bld nw> - Dec- J K* 
asked ( 103 , aiked I, May ldaj. 

a TT Qct -^ 7: bllS ,23S hW>. Hov. 
-"*• ,53s ‘- Doc- 233. May 24li. 

Wheat— N. Manitoba No. e I77J (1771). 
coots per bound ex-vrarehoufie imiwe 
o.herwlse stated. ■ Cents nor 60 - ib bushel 
cx-u-arehwM tjtoicago loose S^s pet 

day ^ prtws 

?e?- £.^S£ d „ a i per « UW f.0J). NY- 
He US. < 3 Mra rehonw. « Cents 

mi? eE, ™rehouac. **Ccma 

»lb 80 bL^ c ' *" s l ore ' ^ Cents per 
tom a i^nfi ^ I ¥,ar «ht.viac. 5.WHMmsbel 
2 l 2 L**£ fl p ? r l ™ 1, °“n» ex-warehouse. 
r C^tfLr ^L '? n J o b - Decatnr 

bwtoA ^• J^K h , U3h ' !l - d «r 56-lb . 
IS bIsli e , S .;^ D ^- ^Mi-bushel lore, 
oasis i-uhbock, Texas. 4 New contra cL 


% re 



MOODY’S 


Latest published ICO litdlcatac prices «**«* tha period market far 12 mmths tswm^ TrST^LL 0X fS s-nEoc? «ncm demand. Tbe 

V S. «bh per pound 1 . Coiomffiau^UM nmechaner tooa OcL at W5. SriSeiTTOBaSfc pwC fl«j nm JS“. 

GRAINS ^ - - . - . 

^ I1M - Cal cotta floods easier. Quotations Africans showed Irregularity. Tbe first ■ , . -1 

THE BALTIC— imported emus went c. and t. U.K, for Aa& shipment: Ifroz in voire ol «ORh Indian Dew season’s teas 363.1 ,; i6q.6 -69.6 1411.3 


V 

AnlMcas 

(same t. rmrashed Arablcas 42.W (samel. 
Rohusus 42X3 (42.07). Balls’ arorago 
4X69 (43.671. 


Moody's 


J 117 . 

Zi 


A«ia. 1 Month ! rwf' 
® 1 


offered more liberally bu traders were 40-in. £6.06, ij-oc £5J!0 per 200 yards; met good competition. 


(flee. XL i33l=UMU 


CHROMre 

anhydride 

im P°i in B a provisional 
tra an ti-dumpin 2 duty of 
anhvdpwf ^ n . t £& >vmn * ol chromic 
iKSt-® 0 -' originating ih 
for 1)1 reP months 
Of Tn?= ?r h J th * Ucparlmctit 
° Th? C lS. and T " dust ^' yesterday, 
nendfn® A^n - has bewn imposed 

* u lL ,nTesliS!ation b V *h« 

Uepartment of an anrilic^tinn rr.r 


th« M application fer 

tne imposition of 


diitv r«nTTL' 'ii . anti-dumptoR 
Bnt ish industry 


affected.- 


Secoofl ciaiK m, ™ _ iJh mum per umn. 

B01l08B *» i <l a* New York. N.V. 
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American 

Wh 

ite House concern at 

European 

News 

Sou 

th Vietnam elections 

News 


BY OUR FOREIGN STAFF 

■ ■■ ■ . • :y • 


PRESIDENT NIXON was under- 20, another potential candidate, part In the elections.” The 
stood to be very concerned at General “ Big " Minh, announced President, Mr. Ky said, “ has 



Dr. Castro 
meets U.S. 
volleyball 
players 

Havana, August 23. 
CUBAN Prime Minister Fidel 
Castro shook hands, signed auto- 
graphs and chatted with the U.S. 
volleyball players before they 
met Cuba, in the North, Central 
American and Caribbean cham- 
pionships here. Wearing as usual 
his olive-green fatigues and cap, 
the Cuban leader, in good spirits. 
. told the players he hoped there 
would be more sports exchanges 
between the U.S. and Cnba. 
“The more exchanges the better," 
he said, expresisng the hope that 
Cuban teams might soon go to 
the U.S. 

Full security measures were 
in force outside and inside the 
round, covered stadium when 
Dr. Castro arrived. He went 
straight to the players changing 
room and started talking with 
Puerto Rican and Cuban women 
players and with the President 
of the Central American and 
'Caribbean volleyball federation. 

He was apparently ready to go 
xnd watch the game when an 
. I American player went up to him 
nuand handed over a U.S. pennant, 
lijpr. Castro then went over to 
”he U.S. team and shook hands 
vith the players and the delega- 
ion officials. 

Eyewitnesses said Dr. Castro 
- . irst started to talk with an in- 
erpreter who said in Spanish, 
Tm glad you are here." But 
. retting impatient with his in- 

- erpreter, he then switched to 
. -Snglish. 

He talked mainly about sports, 

. sking questions as to how they 
..flayed at school or at university. 
/&ter he gave a seven-minute 
ntcrview to the American 

- broadcasting Corporation, 

n5wering only. previously agreed 
uestions on sp'orts. 

leu ter 


QANTAS TRIES 
TO REMOVE 
JUMBO BAN 

SYDNEY, August 23. 
Captain Robert Ritchie, 
eneral manager of Australia's 
-itemational airline. Qantas, 
■ft here to-day for Washington 
here he will discuss the U.S. 
an on Jumbo jets operated by 
le airline. In Washington, Cap- 
lin Ritchie will be joined by 
■ ustralia’s. director of civil avia- 
on. Sir Donald Anderson, who 
""aves here to-night. Reuter 


Vietnam s Vice-President Nguyen to avoid being involved in “astitution or the law and is 
Cao Ky to withdraw from the hateful farce." He went on to determined to make use of the 
£j£r*tential elections. The accuse President Thieu of elections to consolidate his own 

WhJte House has exerted eon- fraudulent electoral practices. power. 

siderable pressure upon Mr. Ky There was no reaction from 


to put himself forward as a 
presidential candidate. 

There was no immediate com- 
ment in Washington hut in 
Saigon an American Embassy 
spokesman said: "We regret the 
decision of Vice-President Ky not 
to contest the election. We are 
studying the implications of the 
situation and have no further 
comment at this time.” 

Mr. Ky had originally 
announced his intention of con- 
testing the election, due to be 
beld on October 3. However, bis 
candidature was disqualified by 
a Supreme Court decision which 
maintained he did not possess 
sufficient requirements to qualify. 
However, under pressure from 
the U.S. Ambassador in Saigon, 
Mr. Ellsworth Bunker — and it 
seems on instructions from 
President Nixon — the Supreme 
Court suddenly reversed its 
decision at the week-end. 

In refusing yesterday to take 
up the opportunity to ran. there 
is no one to contest the incum- 
bent President Thieu. On August 


Run up 

Although Mr. Bunker met 
yesterday with President Thieu 
to consider the situation, there 
was 'little indication that Mr. Ky 
would alter bis position. How- 
ever. in view of the U.S. em- 
barrassment at an uncontested 
election, last minute changes are 
not ruled out Id a run up which 
has already produced many 
turnabouts. 

Reuter adds from Saigon: Mr. 
Ky proposed that he and Presi- 
dent Thieu. wbo be accused of 
planning to use the election to 
consolidate his personal power, 
should resign together to permit 
free elections. The chairman of 
the Senate, Mr. Nguyen Van 
Huyen, could take over the 
presidency for the three-month 
period in which the new elections 
could be held, the 41 -year-old 
Vice-President suggested. 

In his opening statement, Mr. 
Ky said: "On the basis of the 
legal irregularities involved and 
weighing the personal considera- 
tions, 1 have decided not to take 


Mr. Thieu on to-day’s withdrawal 
But recently presidential aides 
have let it be known that the 
prospect of a non-contested elec- 
tion did not worry the President 
as be considered the vote more 
of a referendum. 


HANOI REACTS 

SAIGON. August 23. 
HANOI Radio reacted with 
unusual speed to-day, calling 
Vice-President Nguyen Cao Ky's 
withdrawal from the South Viet- 
namese Presidential race 
“another failure for the Ameri- 
cans and President Thieu in their 
arrangement of this election 
farce.” The broadcast was 
monitored in Saigon only two 
hours after Mr. Ky made his 
announcement. Usually it takes 
Hanoi several days to react to 
news from Saigon or the Western 
world. Thieu is the only candi- 
date in the October 3 election 
although Ky's Dame apparently 
will stay on the ballot. 

UPI 


Second case of contaminated 
canned food discovered in U.S. 


BY JUREK MARTIN 

A SECOND case of the discovery 
of the contamination of canned 
foods with the potentially lethal 
botulism poisoning has surfaced 
in the UR. This instance involves 
soup produced by Campbell's, the 
largest soup manufacturer In the 
country. 

Unlike the previous case this 
summer, no deaths have so far 
been traced to the presence of 
this deadly toxin, the existence 
of which was discovered by the 
company itself in the course of 
one of its quality control tests 
at' one of Its plants in Paris, 
Texas. 

The Campbell announcement 
over the week-end said that the 
company was recalling all the 
chicken vegetable soup packed at 
the Paris factory after it wa6 dis- 
covered that part of one day's 
output had been contaminated. 

Paralyse system 

The offending day was July 15 
and the company said that it 
managed to recover 56 per cent 
of the approximately 4,000 cases 


(each containing 24 or 43 cans 
of the condensed soup) that had 
been distributed In 16 states in 
the south and the west. This was 
the first recall for suspicion of 
botulism poisoning in the com- 
pany's history, Campbell's said. 

Botulism poisoning can para- 
lyse the nervous system. It is 
caused by the toxon botulin. 
which is produced by the bao- 
terliim. Clostridium botulinum. 
Normally the germ is killed off 
by thorough beating and cooking 
of the canned Items: until two 
cases emerged this summer, 
instances of it occurring in com- 
mercial products in this country 
were very few and far between. 
According to official figures only 
50 people have died from it iu 
the U.S. In the last ten years, 
almost all of them after consum- 
ing home-canned or home- 
bottled foods. 

However, national attention 
was focussed on the disease by 
the death on June 30 of a New 
York banker and the serious 
illness of his wife after both 


NEW YORK, August 23. 

bad eaten a can of vichysoisse 
produced by a New Jersey com- 
pany Bon Vivant This incident, 
detected too late to save the 
banker’s life, prompted the 
Government to recall all the 
canned products of Bon Vivant 
(which has since gone bank- 
rupt), an operation that has 
been made difficult by the fact 
that many of the Bon Vivant 
canned foods were sold under 33 
other labels as well as that of 
the company itself. 

The Campbell case does not 
appear to be as serious as that 
involving Bon Vivant. Whereas 
Government tests subsequently 
determined that other Bon 
Vivant products as well as its 
vichysoisse may have been con- 
taminated, thus causing the 
recall of all its products, Camp- 
bell is confident that only the 
chicken vegetable soup was 
affected (and only a small part 
of the production of it). Tb 
Paris plant turns out 100 pro- 
ducts in all, 45 of them soups. 
Campbel! says the others have 
received a clean bill of health. 


‘HE BOLIVIAN COUP 


Scant hope of stability 


BY HUGH O'SHAUGHNESSY. LATIN AMERICA CORRESPONDENT 


r IS easy to be cynical about 
nlivian politics in general and 
e events of the past few days 
La Paz and Santa Cruz in 
irticular. In Bolivia the usual 
ittern is for presidents to trip 
and trip out of the presidential 
ilace every 18 months or two 
■ars leaving the pitiable state 
one of the poorest countries 
Latin America anebanged- 
•rtainly the record of the last 
<cade or so gives the impression 
at holders of the presidency 
ive been playing musical chairs 
the tune of machine gun fixe. 
Civilian President Victor Paz 
itenssoro, the one time revolu- 
^nary leader of the upheaval of 
152 tries in 1964 to hang on to 
twer unconstitutionally. He is 
isted by General Barrientos and 
vando who then rule jointly, 
irrientos resigns his co- 
■esidency to run for elective 
lice and Ovando rules alone, 
irrientos becomes president 
icn Barrientos dies in a 
•licopter accident caused either 
• his own drunken aerobatics or 
' a well placed assassin's bullet 
nm the ground. Then the vice 
esident Luis Adolfo Siles 
"linas takes over. He is in turn 
'sted by Ovando. And Ovando 
removed by the Army Chief of 
aff. General Juan Jose Torres 
all the stink of a scandal of 
ofitcering on arms sales to the 
iddie East. Then Torres goes. 

Che Guevara 

Mystery* and adventure crowd 
on all sides. Antonio Arguedas, 
? Minister of the Interior, who 
d ostensibly been dedicated to 
2 fight against Che Guevara, 
rfeals that he had passed on the 
thentic diaries of Guevara to 
.vana. He flees to Chile, then 
rives at Gatwick in a BUA air- 
er between two Chilean police- 
fit, is allegedly interrogated by 
5. intelligence in hotels in 
yswatcr and Richmond, Surrey, 
»n disappears to New York, 
■anwhilc a Brazilian general 
Sgests that Bolivia should 
come a protectorate of his 
antry and an ephemeral 
5ublic is proclaimed and dies 
an afternoon in Santa Cruz, 
aital of a province which 
rders Brazil. 

Bolivian politics are indeed 
' the most part tragi-comedy. 
■t interspersed among the 
Liculous episodes are moments 
intense and very real poNti- 
l drama which determine the 
urse of events in Bolivia to 
r more effect than the awkward 
ocessioa in and out of the 
lacin Qucmado. the presiden- 
1 offices in La Paz. The events 
this week-end however, are 
likely to constitute one of 
isc turning points. 

General Torres, who lost the 
ht for his political survival, 
ik over the presidency almost 
accident last October. The 


Ovando regime was proving 
itself not only corrupt but self- 
contradictory, incompetent and 
brutal. The right wing of the 
Army and some civilians decided 
that a better President would be 
General Rogelio Miranda, an 
officer known for his extreme 
conservative views. In the con- 
fusion as Miranda moved against 


Hugo Banzer, his chief con- 
servative opponent, dug himself 
in. 

Torres’s left-wing critics said 
that he had no reason not to 
make a clean sweep of bis mili- 
tary opponents. Popular en- 
thusiasm for his advent to power 
was such that he could have 
armed his civtiian supporters and 



and East of the country. There 
has traditionally been hostility 
between Santa Cruz and La Paz. 
The former is a lowland town, 
the seat of many large land- 
owners who run farms or ranches 
in the surrounding countryside. 
Nearby is Camiri, the centre for 
the booming oil and natural gas 
business. The more European 
cmceno would rather look to- 
wards Argentina and perhaps 
Brazil than to La Paz, a city 
perched 12,000 feet up in the 
Andes, inhabited by brown men 
descended from the Incas. 

In Santa Cruz officers who bad 
beeD edged out of positions in La 
Paz into the provinces by Torres 
joined with members of the 
Right-wing Falange Socialista 
Boliviana. more conservative 
sections of the once revolu- 
tionary Movimiento Nacionalista 
Revolucionario of Dr. Paz 
Estenssoro and local landowners 
to plot Torres’ downfall. 

One plot failed, but in the 
past few weeks the conspirators, 
alarmed by Torres' continuing 
radical pronouncements and the 
radical activities of the Left- 
wingers who surrounded him 
decided on a further attempt. 
The establishment of a People's 
Assembly and the call by junior 
officers for the setting up of a 
really revolutionary army was 
the signal for action. 


Air Force 


Col. Hugo Banzer waves to crowds from the Presidential 
Palace in La Paz after overthrowing the Government of 
President Joan Jose Torres on Sunday. 


Ovando the people of La Paz 
made their own _ voice . heard. 
Street demonstrations made it 
plain that, if they wanted Ovando 
out, they did not want Miranda 
in. General Torres, a nationalist, 
popular with the working class 
in La Paz, was drafted, willingly, 
to the presidency. 

The first impression he gave 
was that he would be the man 
to bring back the heady days of 
1952 when the political balance 
of the country swung heavily 
towards the peasantry, the 
workers and the miners. Had he 
not said that the Army should 
not forever be “the Praetorian 
guard of the oligarchy"? Once 
in power, however, he proved 
himself a great deal less radical. 
He was certainly not the master 
of the armed forces whose lead- 
ing officers were — and remain— 
deeply split politically. Some 
officers opposed to his policies be 
seal off to distant provincial com- 
mands, others he was not strong 
enough to winkle out on his own. 
In La Paz the principal barracks, 
Miraflores, continued in the con- 
trol or officers opposed to him. 
At the military academy General 


reduced the conservative officers 
to silence as bad been done by 
Pa2 Estenssoro in 1952. For one 
reason or another be did not do 
so. His opponents were left in 
peace to plot against him. 

In foreign affairs he made 
tantalising allusions to restoring 
diplomatic relations with Chile 
and Cuba but nothing ever came 
of it, though he did take some 
technical and financial assistance 
from Russia and did commit 
Bolivia to sell large quantities of 
tin to Moscow. He also released 
Rdgis Debray. 

The upshot was that neither 
side was content in politics and 
right and left were quietly 
sharpening their knives for an 
eventual showdown. In La Paz 
at the end of last year the sense 
of an impending clash and the 
settling of old scores pervaded 
politics everywhere. While 
Torres temporised overyorv knew 
that it was an unstable situation. 

This year events moved to- 
wards their climax. Apart from 
the military installations in La 
Paz. the. centre of opposition to 
Torres was based on the city of 
Santa Cruz, capital of the South 


The Right-wing officers could 
count on better-trained troops. 
The garrison in the Miraflores 
barracks and the Academy in La 
Paz, the garrison at the mining 
centre of Oruro, the U.S.-trained 
Rangers wbo had wiped out Che 
Guevara and his guerillas in 
1967, and troops throughout the 
south and east were all on the 
alert. In La Paz they faced the 
hastily mobilised popular 
militias of students and trade 
unionists and. until it changed 
sides, the air force and its 
ancient but frightening Mus- 
tangs. In Oruro, the tin capital 
of Bolivia, it faced thousands of 
miners armed with their dyna- 
mite. The regular troops were 
more than a match for their 
ragtag opponents. Banzer became 
Bolivia’s third President in less 
than 12 months and the country's 
58th President in less than 150 
years. 

But this is far from the end 
of the story. Although the Gov- 
ernment can rely on support in 
the south and cast the most im- 
portant region of the country is 
the Altiplano where La Paz is 
situated and where tin, the coun- 
try’s only important export, is 
mined. The people in La Paz and 
the tin miners are solidly against 
the new Government. There will 
be little stability under Banzer, 
and he is unlikely to last any 
longer than most Bolivian Presi- 
dents. 


Berlin agreement reached, 
may be signed next month 


BY OUR OWN CORRESPONDENT 


Balkans 

support 

Ceasescu 

By Michael Simmons, 

East European Correspondent 

CONGRATULATORY messages 
from the Albanian leaders and 
from President Tito cf 
Yugoslavia were among those 
received by President 
Ceausescu of Romania yester- 
day on the occasion of his 
country's National Day. At the 
celebratory parade through 
Bucharest he was joined on the 
reviewing stand by a high-level 
military delegation from China. 

On this occasion be was also 
joined by Mr. Lesechko, a 
Soviet Deputy Prime Minister, 
but not by any other senior 
functionaries from Eastern 
Europe. 

It was reported from Hong 
Kong yesterday that China bad 
used Romania's National Day to 
emphasise the “ revolutionary 
friendship" that existed 
between the two countries. They 
were described at a Romanian 
reception in Peking as "close 
brothers who have sympathised 
with, supported and helped each 
other.” 

China’s message can hardly 
have pleased the Kremlin which 
sent only very formal congratu- 
lations to President Ceausescu. 
The Romanian Ambassador in 
Peking, Mr. Aurel Duma, used 
the Peking reception to under- 
line the “friendly" and 
fraternal " relations between 
China and Romania, saying the 
militant" unity of the two 
peoples had been “ constantly 
strengthened in the common 
struggle against imperialist 
policies of strength, authoritar- 
ianism, and aggression.” 

Finno-Soviet 
power deal 

By Our Own Correspondent 
HELSINKI, August 23. 
IMATRAN Voima Oy. the State- 
owned power utility of Finland, 
has signed two big atomic power 
contracts with Technoprornexport 
of the Soviet Union. The first, 
valued at about FMks580m. 
(£58m.) is for a second nuclear 
power station. 

The second contract, worth 
about FMksl20m., is for fuel for 
the first station which the Rus- 
sians are now building at 
Loviisa. on the south coast, east 
of Helsinki Loviisa One is 
scheduled for completion in 1976, 
Loviisa Two in 1978. 

The fuel contract for Loviisa 
One foresees fuel deliveries for 
20 years at fixed prices. The two 
parties have agreed in principle 
that a similar fuel contract will 
be signed for Loviisa Two. 


AFTER 17 months Of negotia- 
tions. the ambassadors of the Big 
Four Powers — the U.S.. Britain, 
France and the Soviet Union — 
have completed the text of an 
agreement to improve the situa- 
tion in and around Berlin. 

The draft will now be sub- 
mitted to the four Governments 
for approval. Assuming there are 
no hitches, the agreement will be 
signed by the ambassadors early 
next month. 

The two German Governments 

will thereupon open negotiations 
about the technicalities involved. 
Only when these hat\ been satis- 
factorily settled will the West 
German Government start pro- 
cedure for the ratification of the 
Moscow and Warsaw treaties by 
the Bundestag. 

Although the text of the fonr- 
Power pact will not be published 
until it is signed, much of its 
contents have been leaked by the 
West German Press in the last 
few days. The Government 
admitted to-day that some of 
these reports had come dose to 
the truth. 

Judging from these reporrs, 
the agreement is a highly satis- 


factory one that will be of real 
benefit to the people of Berlin. 
The Soviet Government, it is 
said, accepted joint responsibility 
for ensuring unhampered access 
to the city. The control by the 
East German authorities between 
West Germany and West Berlin 
is to be limietd to ldntifieaiion, 
and goods trains and lorries arc 
to be sealed before crossing East 
Germany. thus eliminating 

lengthy control procedure at 
check points. 

The Berlin Wall is to be 
opened to allow visits by West 
Berliners to the eastern sector 
of the city. This will put them 
on the same footing as West 
Germans. Details of the visits 
scheme are to be worked out 
by the East and West Germans. 

As to the problem of the West 
German Federal presence in 
West Berlin, the Russians appear 
to bave been reasonably con- 
ciliatory. The various Federal 
officers in the city are to be 
allowed to remain there. Nor 
will the Russians raise objections 
to the visits of the Federal Presi- 
dent. the Chancellor and Federal 
Government Ministers to West 


BONN. August 23. 

Berlin so long as they do not 
perform " acts of sovereignty ” 
there. 

Meetings of the Federal Parlia- 
ment will not take place in West 
Berlin nor will there be any 
more " Bundestag weeks." in 
which all the Parliamentary com- 
mittees of the Bundestag trans- 
fer their business to West Berlin. 

It seems that the Western 
Alkies have agreed to allow ihe 
Russians to set up a consulate- 
general in West Berlin. This will 
bo accredited not to the Berlin 
Senate but to the Western 
Powers. 

The West German Government 
is not commenting officially nn 
the agreement until it has been 
signed and published but there is 
no doubt that the Government is 
satisfied wuh it. Apart from con- 
taining several practical improve- 
ments. it promises to break the 
deadlock of Herr Brandt's 
Ostpolitik. 

For their 33rd session to-day. 
the four ambassadors mot in the 
residence of the United States 
ambassador in eWu Berlin and 
nit. as hitherto, in the huildmg 
of the old Allied Contiol Council. 


German union presses for 10% 


BY CHRISTOPHER LORENZ 

WEST GERMANY’S union of 
metal workers, I. G. Metall, is 
expected to present the 
employers with a demand for 
basic wage increases of 10 per 
cent, and more during the next 
few weeks. Two of the country's 
14 negotiating regions have just 
made their claims: Hamburg is 
demanding 10 per cent., Hanover 
10.4 per cent. Neither of these 
figures include fringe benefits 
such as extra holidays or bonuses. 
By the end of this week the other 
12 will have staked their claims. 

The ). G. Metall Board meet 
next Monday to consider the 
regional demands. A union 
spokesman said to-day that they 
were expected to be of about the 
same size as those made by Ham- 
burg and Hanover and would 
probably get head office approval. 

Although the claims look like 
being considerably below the 
average 15 per cent, originally 
demanded before last year's wage 
negotiations, this will not make 
them more palatable to an indus- 
try whose profits are under 
pressure and which is particu- 
larly affected by President 
Nixon's new economic policy. 

The Government is concerned 
that the final settlement should 
not exceed 7.5 per cent This is 
naturally rejected by the union 
as " completely out of the 
question." The employers are not 
expected to make their negoti- 
ating position public until the 
first round of talks start, prob- 
ably in mid-September, but the 
offer wall be well below 7.S per 
cent With both sides apparently 
preparing for a. lengthy dispute 
they are stepping up their 
publicity campaign. 

The employers* association has 
published the findings of an 


independent research institute 
which states that last year the 
metal industries net profits were 
31 per cent, below the 1969 level. 
I. G. Metall, for its part, has 
warned that the effects of the 10 
per cent. U.S. import surcharge 
on the industry should not be 
exaggerated. 

Meanwhile Daimler-Benz, the 
Stuttgart-hased motor company 


BONN. August 23. 

has said that under present cir- 
cumstances it does not intend tn 
raise its prices, although it may 
have to think again, if further 
cost increases, particularly nn 
the labour front, occur. Last 
week-end Volkswagen raised its 
prices by an average of 1.3 per 
cent., and earlier -this mnnth 
Ford and Opel announced price 
rises of 3 per cent. 


Mitterrand emerges as 
the opposition leader 


BY ADRIAN DICKS 

M. FRANCOIS Mitterrand, the 
French Socialist leader and 
former presidential candidate 
against General de Gaulle, has 
received a measure of implicit 
recognition from the Prime 
Minister, M. Jacques Chaban- 
D elm as. as the most serious of 
bis political opponents. 

Over the week-end the Prime 
Minister chose to reply person- 
ally to M. Mitterrand's criticisms 
of the Government's handling of 
recent price increases in the 
nationalised industries, and in 
particular last week’s rise in 
Paris public transport fares. 

In itself the letter is unremark- 
able. The Prime Minister indig- 
nantly rejects the charge that the 
Government took advantage of 
the August lull in order to raise 
fares and defends the decision to 
levy a tax on employers in the 
Paris area In order to help meet 
the public transport system’s 
operating deficit. 


PARIS, August 23. 

What has made political obser- 
vers here prick up their ears, 
however, is the Prime Minister's 
decision to reply directly to M. 
Mitterrand's charges — most of 
which have also been levelled by 
other lobbies. In doing so. it is 
argued, M. Chaban-Deimas is 
helping support M. Mitterrand's 
credibility as a " leader of the 
opposition " — a function which 
docs not exist in French politics. 

The Prime Minister also sug- 
gests that the whole subject of 
nationalised industry policy be 
referred to a “serious" debate 
in the National Assembly, which 
would presumably give the 
Socialist leader the chance to 
play a leading role. 

M. Mitterrand, although he 
remains far from commanding 
general support among the oppo- 
sition. has nevertheless 
strengthened his position con- 
siderably in recent weeks, start- 
ing with a regrouping of the 
Socialists’ own forces. 


BULGARIA 


Primacy of the old guard 


BY PAUL LENDVAI 


THE RUMOURS about joint 
Soviet-Bulgarian military man- 
oeuvres, the recent Yugoslav pro- 
tests against the violation of 
Yugoslav air space by two Bul- 
garian aircraft and the occasional 
flare-up of bitter polemics over 
the Macedonian question be- 
tween Belgrade and Sofia seem 
to confirm the wide-spread suspi- 
cions in the Balkans that, in 
the Soviet-sponsored current 
psychological warfare against 
both Romania and Yugoslavia, 
neighbouring Bulgaria has once 
again been allotted a key roie. 
Though seemingly an isolated 
outpost of Soviet influence, Bul- 
garia, traditionally the most loyal 
Soviet ally, can also serve as a 
launching pad for an offensive 
Soviet strategy in the Balkans. 

In view of Bulgaria's strategic 
and political importance in the 
Balkans, recent developments 
such as the Government reorgan- 
isation coupled with a reshuffle 
in the top echelons, the central- 
isation of economic decision- 
making and repercussions after 
the April Party Congress merit 
special attention. The major 
political events of the Congress 
included the election of a new 
Party leadership and the adop- 
tion of the Five Year Plan for 
1971-75, followed in July by the 
establishment of the newly con- 
stituted State Council and the 
election of a new Government 


past Todor Pavlov, the 81-year- 
old erstwhile ideological “ pope ” 
of the Stalin era and three other 
veterans io their mid-seventies 
were re-elected as members of 
the top party body. As a result 
the Bulgarian Politburo with an 
average age of 63 is the oldest 
in Eastern Europe. This lack of 
change is generally regarded as 
a demonstrative concession to 





In defiance 


Though Bulgarian officials 
deeply resent the implications 
made in remarks by foreign visi- 
tors that they are a mere depen- 
dency of the Soviet Union, it is 
a fact that no East European 
country is integrated so closely 
— and not only in the economic 
field — with the Soviet Union as 
Bulgaria. This in turn means 

that major personnel and policy 
decisions are unlikely to be 
made without the knowledge, let 
alone in defiance, of the Krem- 
lin. It is safe to assume, there- 
fore, that the continued primacy 
of the old guard in the leader- 
ship and the switch from a 
limited experimentation with 
economic reforms back to recen- 
tralisation reflect the Soviet 
option jn favour of continuity. 

On the eve of the Party Con- 
gress, for example, Bulgarian 
officials and diplomats confi- 
dently predicted in private con- 
versations that a radical rejuv- 
enation within the top echelons 
would take place. Nothing of 
the sort happened and to general 
surprise the 11-member Polit- 
buro remained exactly as it was 
before. Instead of the faster 
promotion of able and younger 
cadres, so often promised in the 


Tudor Zhivkov, Bulgarian 
party leader. 

tbe old guard whose influence 
at the upper and intermediate 
levels is still considerable. Tbe 
six candidate members (without 
voting rights) and those in the 
secretariat however, have an 
average age of only 50. 

But there is no Bulgarian 
Party Congress without an ele- 
ment of drama. It was the 
sudden fall of Lachezar Avra- 
mov, the 49-year-old rising star 
of the party as Deputy Premier 
and Poltiburo candidate mem- 
ber that surprised public opinion 
and indicated personal rivalries, 
perhaps even a resurgence of 
factional struggles behind the 
deceptive facade of “unshake- 
able unity.” This dynamic and 
capable functionary was not 
even elected as a member of the 
147-strong Central Committee 
and a few days later was also dis- 
missed from his Government 
posts. 

Though no official explanation 
was given, persistent rumours 
both in Sofia and abroad sug- 
gested that Avramov was made 
scapegoat as Minister of Foreign 
Trade since i960 for the corrup- 
tion affair which involved the 
economic association running the 
Bulgarian Merchant Fleet. That 


scandal, however, exploded in 
1969 and long after what seemed 
to be the conclusion of the in- 
vestigations, Avramov was busily 
making trips to London, Bonn 
and Moscow. 

Subsequent events indicate 
tbat the real reasons for 
Avramov’s disgrace and further 
personnel changes must be 
sought io the behind-the-scenes 
struggles over economic priori- 
ties and the settling of scores 
with those previously in charge 
of an over-extended economy, 
plagued as before by inefficient 
investments, poor quality and 
low productivity. During the 
past few years, the Party line 
swung wildly backward and for- 
ward, from more freedom to 
renewed tightening of the 
screws. A new economic system, 
which started nn an experimental 
basis in 1964 and was finally 
approved by the Central Com- 
mittee in the spring of 1966. 
should have revamped the 
obsolete rigid planning and 
decentralised the economy. 

The reform blueprint was 
based on more powers for enter- 
prise managers, the use of the 
profit motive instead of quanti- 
tative planning indices, a wage 
structure more closely tied to 
production results and a gradual 
transition to a three-tier (fixed, 
variable and “free") price 

system. 

Faced with the resistance of 
many influential functionaries, 
the much-publicised new system 
remained largely on paper. By 
mid-1968, the hardening of the 
Soviet Party line and the crisis 
in Czechoslovakia had combined 
to bring even this limited 
economic spring-cleaning to an 
abrupt halt. There followed a 
long period of waveriDg ending 
in a return to full-scale cen- 
tralisation. The number of 
vertically integrated trusts last 
December was halved to 65. More 
important still, these large cor- 
porations are no longer just 
connecting links between enters 
prises and Ministries but act as 
unified economic organisations. 
In other words, the previously 
independent enterprises become 
more sub-divisions, losing their 
economic independence. 

A similar process is underway 
in agriculture where some 150 
so-called agro-industrial com- 
plexes. with average size of 
20,000 hectares (about 50,000 
acres) each should replace and 
concentrate the 800 collective 
farms. Though founded less 
than two years ago, two banks 
in charge of financing industry 
and agriculture were merged at 
the beginning of this year with 
the National Bank. By contrast. 


the Ministries of Construction 
and Architecture were merged at 
the end of 1968 only to be split 
up again last July in tbe course 
of tbe Government reorganisa- 
tion. As a matter of fact. 
Bulgaria within two and a half 
years has had throe different 
planning chiefs and three differ- 
ent Foreign Trade Ministers. 

The recurrent spates of admi- 
nistrative reorganisations and 
personal reshuffles as well as 
the repeated postponement of the 
Party Congress and of the 
general elections clearly indica- 
ted deadlock in tbe debate over 
the future manner and pace of 
industrialisation. The new Five 
Year Plan is still based on a 
continuing obsession with over- 
all maximisation of growth and 
grandiose investment projects. 
Thus overall industrial output 
in 1971-75 is scheduled to rise 
by 55 to 60 per cent, but the 
production of consumer goods 
only by 50 per cent. After the 
publication of the Plan put 
before the opening of the Con- 
gress, Avramov publicly announ- 
ced a reconsideration of the 
proportions between heavy and 
light industries, criticised the 
“ slavish acceptance " of the 
priority of the heavy industry 
and pleaded for a more con- 
sumer-oriented policy. 


Able man 


This unprecedented criticism 
of a Party document must have 
accelerated the fall of a man 
wham the Party leader, Mr. 
Todor Zhivkov, is said to have 
regarded as being “ far too ambi- 
tious." When last July Mr. 
Zhivkov took over the post of 
the Chairman of the ncwiy-con- 
sti Luted State Council, he gave 
up the Premiership, held since 
1962. It was however Mr. 
Stanko Todorov. a secretary of 

the Central Committee who 
became his successor— and not 
Mr. Zhivko Zhivkov (no relation 
of the party loader) the long- 
time number two in the Govern- 
ment as First Deputy Premier, 
Mr. Zhivko Zhivkov, only two 
years ago appointed as Chairman 
of the powerful Committee for 
Economic Coordination has now 
been demoted to the rank of one 
of the five Deputy Premiers, To 
add insult to injury, two of his 
former subordinates have been 
promoted to the post of First 
Deputy Premier. The demise of 
this highly able man. closely 
identified with ihe reform course 
is a further significant straw in 
the wind. Those who seek radical 
or at the very least meaningful 
reforms in Bulgaria must wait a 
while. 
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BY HARVEY STOCKWIN 


MANILA, August 23, 


IN BRIEF 


©SOUTH AFRICAN Foreign 
Minister, Dr. Hiigard Muller, said 
that visits like those of Malawi 
President, Dr. Kaznuzu Banda, 
contributed to a better under- 
standing of South Africa. He said 
the visit proved South Africa’s 
policy of friendship towards 
nlhor black African states was 
"havin'? the desired effect 
although we do not expect others 
to agree wholeheartedly with us.” 

• GHANA’S parliament began a 
stormy debate on an urgent bill 
which seeks to outlaw the revival 
in any form of ex-President 
Kwame Mkrumah’s Convention 
People's Party. Under the bill 
it will be a criminal offence to 
promote by any means the 
restoration of Dr. Nkrumah as 
head of state or to publicly dis- 
play his photograph. 

Dr. Nkruumh, now 61. has been 
living in Guinea since he was 
overthrown by the 1966 coup 
while on his way to Peking. 

O SOUTH AFRICA terrorism 
trial of the Anglican Dean of 
Johannesburg has been 
adjourned umil September 7. 
During the adjournment, testi- 
mony' will be taken from six 
witnesses in London, including 
Miss Allison Norman, niece of 
the late Bank of England 
governor. Lord Norman. 
m CAIRO— The International 
Confederation nf A rah Trade 
Unions warned Britain, Ger- 
many and Switzerland against 
boycott of Libyan airliners 
The Confederation's Secretary- 
General. Fawzi el-Sayed. cabled 
the International Aviation 
Federation warning that a boy- 
cott would be met hy a similar 
bn vent: of British. German and 
Swiss airliners in Arab airports. 
Q INDIA’S latest official statis- 
tics olace the total refugee in- 
flux ‘at 7.9fi2.n00. The daily 
arrival rate sharply increased to 
69.000 on average per week. 
40.0GO to West Bengal alone 
where influx now totals 6,200,000. 
Q SEOUL — 22. prisoners broke 
out of a stockade on an island 
off the west coast of South Korea 
raising a scare of a North Korean 
guerilla attack. Though all 23 
were later killed or wounded, the 
breakout resulted in the capital 
being placed under special alert 
and the Defence Minister offer- 
ing his resignation. 


RESIDENT Marcoa. claiming that Presidential proclamation said campaign by left wing ele- 
the Philippines was subject to the rebellion was abetted by an ments. Yesterday Government 
rebellion and insurrection, has unnamed foreign power. agencies took several student 

indefinitely suspended Haheus ______ activists into custody including, 

Corpus rights and- has said that CHINA it wouId Memi ^ sec retary LICENSING 

“if necessary" he would not The President said that the ex- general of the main Maoist V 

hesitate to declare martial law. traordlnary . powers would be student organisation. 

The surprise announcement— used with “prudence and But critics of the president are YkT ,, ■ . . 11 1* l 

which in effect allows for preven- caution” but would continue as quick to point out that Marcos PWJJB I I1T1 ]/' 

tive detention — comes in the long as they were necessvy. has implicitly taken the more A ,VT " *■■ ■ » » 

wake of increasing political Asked whether this meant he autocratic powers towards which 


nuAir uii jjuuuuu nnAuu wucuicl uiu uietuii Xlti auwvi«uv iutyhiuo nmuu i V iV ~W~ T /“"*¥ 

violence, culminating in the would. declare martial law, Presi- they have long claimed he' would! TE7"|T*h I ( \ 
throwing of hand grenades at an dent Marcos said he would only move. When habeus corpus was) *T J.UL1 v-/ tkJ* 

machine 


tool group 


opposition Liberal Party rally in declare martial law “ If necessary suspended in 1950, more reasons 
Manila on Saturday evening, in but if it is necessary I will not were provided for the Govern- 
which nine died, nearly 100 were hesitate.” ment action than have been 

Injured and all the Liberal candi- The President refused to say forthcoming on this occasion, 
dates in the current Senate elec- whether China was the country UPI adds : Authorities said 
tion wore hospitalised. involved. He- also refused to they were trying to establish if 

The President read his pro- give details of the circumstances bomb attacks on Sunday night 
damation — actually signed an that made the proclamation on a main water line, the Manila 
Saturday, but only announced to- necessary. Habeas corpus was city hall and the office of the AN agreement has been reached 
day— to newsmen at the Presi- last suspended in the Philippines Government Commission on between the Newall Group 
dential Palace. The proclama- on October 22, 1950 when Com- Elections in Manila were con- Peterborough and the Cross Com- 
tion blamed subversives for munist Huk insurgents threat- neeted with Saturday's incident pany of Detroit Tor the distribu- 
violence, saying that they had ened to take over Manila itself. Brig. Gen. Eduardo Gardica, Uon and service of Newall 
“ infiltrated nearly every segment While no such threat appears chief of the Philippine Con- machine tool products thraugh- 
of our society ” with the inten- present at the moment, the stabulary. said that Initial out the U.S. 
tion of supplanting the present Presidential action suggests a Investigation into the Saturday The Cross Company is one of 
Filipino system with one based conviction that last Saturday’s assault indicated members of the America's leading machine tool 
on “ Marxist-Leninist-Maotist bloody meeting marked the be- Communist New People's Army manufacturers with factories in 


teachings and beliefs.” The ginning of an urban terrorist (NPA) were responsible. 


Dayan elaborates his ‘thoughts’ 


BY OUR OWN CORRESPONDENT 


TEL AVIV, August 23. 


Detroit, England and Germany. 

The company commented: 

The agreement will mean that 
Newall -will have a very strong 
distribution and service organisa- 
tion behind its products both in 
the automotive industry through 
direct selling by the Cross Com- 
pany sales organisation and in 
other industries through a 
dealer agency network which 


Kapwepwe 
move astounds 
Zambia 


By Bridget Bloom. 
Africa Correspondent 


ZAMBIA was still awaitin 


ig de 
f the 


week-end’s bombshell announce- 
ment that Simon Kapwepwe, a 
former Vice President and 
Minister of Local Government, 
had resigned from his post in 
order tc form a parly in opposi- 
tion to President Kaundn. 

At a news conference in 
Lusaka nn Sunday, Mr. Kap- 
wepwe promised to give details 
nf the ci institution of Ihe new 
United Progressive Party on 
Monday and to spell out who. 
a:r.or.: senior politicians, were 
prepared to desert the ruling 
United National Independence 
Party (UXIPJ and support the 
VPP. It is these names which are 
i\r;er»y awaited for they will 
i.miely determine the extent to 
which Mr. Kanwepwe’s move 
threatens President Kaundn’s 
own pn-uinn. 

Sources m Lu.-aka last ni-^ht 
?.i:d that aithoa-.-h the details 
were expected soon, tin; UPP. 
despite Mr. Kapwepwe’s an- 
n.i::i:eei:u-nt. had still not been 
tally re .us to red as a new 


ISRAELI Defence Minister, West Bank of the Jordan— pro- administration which puts off c nroboses settine-un 
Moshe Dayan in a broadcast vided this is in no way prejudi- activities or abstains from them r 

yesterday elaborated bis ideaaon ml xo ^(AraW Poputotton of alto ft her. £ *■£“**,' jSVSHSt 

the line which in his opinion Unti , a perm:UM} nt settlement construction of new living he proposes spending a consider- 

Israel has to take in the terri- j 5 reached he added, “ there must quarters in the Gaza Strip. F 1011 ^ * n organising 

tnries occupied since the Six Day be Israeli activity in the “If the people’s Jives undergo mB msaammon nerwoxK. 

U r ar. Expressing what he called (occupied) area which is not a change in these spheres they A licensing agreement is now 

** thoucht fragments " the conditional upon — but without will cease to be refugees in the being concluded which wiu give 
Defence Minister stressed that being divorced from considers- negative personal sense of the t-he Cross Company manufactur- 
the permanent border to which tion of— the agreement of the word even though they continue ing rights of certain Newall pro- 
Israel should aspire does not Arab side.” He made it clear to retain the status of refugees ducts in the U.S. The selling 
necessarily have to provide for that he continued to see pros- as far as property claims are con- S c™« 1 an^Sti 

the nrcsence of Israeli forces on pects for a partial settlement and cerned and what they receive Mr - Cross and Mr. 

the Suez Canal hut that Egypt, on urged that Israel “move the from UNRWA,” he explained. James C. Player, viee-cbmrman of 
the Other hand “should learn to vehicle of a political settlement Meanwhile, Sheikh Ali Jabarri. J, he Newall 
accept the fact of Israel remain- since that is the substitute for the Mayor of Hebron, toured Tel <-anipany. 
ing at Sharm El Sheikh within resumed firing." Aviv to-day—the first time that 

the context of a permanent In reply to questions on a an Arab mayor of a West Bank 
border ” statement made last week at an town has visited an Israeli city 

Regarding a permanent settle- officer graduation ceremony Gen. as the official guest of the muni- 
ment with 'Jordan, Gen. Dayan Dayan elaborated that he had cipality. He expressed the hope 

declared that this must include not proposed annexation of the that the Israeli authorities will 

the continued presence of Israeli occupied territories. His view, assist in the establishment of an 

defence forces on the Jordan he declared, was that Israel’s Arab university in the West Bank 

River line and “cannot but pro- actions In the areas should be and that West Bank students will 

vide for Israel's right to settle that of “a permanent gover- he admitted to Tei Aviv's 

in any place whatsoever on the ment ” as opposed to a temporary university. 


Machine Tool 


THE COMMON MARKET 


The first steps to keep 
home customers happy 



although the argument about j* gggjjjj certain that Britain will enter the: 111 f s f 5 

the eU conmon° t MMi«t 0 ^s Common Market at the beginning o£ 1973 •- {ft **- 
SSn-FSifi « James lines, chairman of TEAM (M^agemen. j! 
will enter at the beginning of Consultants) DOUltS OUt IQ the farst OI tWO articles 
awSting 3 ^ snS^vote^in Pariia- tb a { British companies will have to look to their 

laurels in the home market if they wish to 
SrJrSSfXErZ'R Challenge, successfully abroad. 

a very short time in which to 

enter a new market, particularly service 7 Have they even been This question takes on added 

in the case of manufacturers of ashed lately whether or not importance because the Conti- 

complex products. orc sotfafied? Do they nent will offer the attraction of 

receive deliveries on time ■« novelty on a wider scale than 

always, sometimes, or never? ever before. Even chain store 

basic effects: an adverse effect many middle men take an goods bought abroad take on a 

arising from new competition at intermediate profit? Could a new exciting “ different ” image 

home; a favourable effect, arising more direct route be devel- 35 they cross the frontier on the 

oped? way home. The attraction of 

Is there a firm brand image? novelty is universal and does not 
Js this supported with good apply just to consumer goods. 
communications ? Defensive action is, however, 

^ — ^ ... not enough. It will help to , . 

, , reduce but probably not prevent* 

Almost every com- all profit erosion by European 1 


opportunities in 


from new 
Europe. 

The adverse effect is out- 
wardly controlled and will hap- 
pen whatever the company does. 
The favourable effect represents 
an opportunity and depends 
upon the company's own efforts. 


rrfoii£*“&rto dT.^ pany believes that 

must be harmful- own products are 

On the home front the com- ^ t marlret : 

party’s current position should be oesi On ine maTKei. 
critically examined to find 


its competition. The offensive battle 
is the one that takes time to 
tit© prepare. It is not by accident 
” that military metaphors are used 
so often in marketing. Recon- 
naissance, selection of short- and 


out what weaknesses the new Objectivity is essentiaL A com- long-term objectives, detailed 
competition could exploit, and party's real strengths are often planning and concentration of 
on the European front its not w hat they seem to those forces on a narrow front all play 
strengths should be analysed as most closely involved. Almost their part in a successful entry 
a first step to using them to every company believes that its into Europe. 

develop opportunities in Europe. own products ^ the best on the 

market and would consider that 


« T n fkp loct analvck product quality is one of its rela- “ The most common 

U«5 aiuuysjui , streneths. Often- this ik an 1 J- i- 


customer 
largely a 
habit” 


loyalty 

matter 


is i&S2 e SF*. 0 5a’ of weakness ta e^ortmg is ' 
strength may be a well estab- to Spread eitort tOO 

L...A ... jJJjjJy ,, J, 


lished brand name or an un- 
recognised price advantage. 

■ ill ■■ »ll I feeSt ChaUCC Of 

In the wvigttng u.K. market meeting the new competition 




Rolling 
mill deal 
for Italy 


Talks advance on Oman 
entry to Arab League 


India may 
raise Bengal 
at UN 


BY OUR OWN CORRESPONDENT 


CAIRO, August 23. 


THE Poole concern Loewy [ 
Robertson Engineering Company, 
a Davy-Asbmore company, has 
granted a license to Danieli and 
Ci S.p-A. of Buttrio, Udine, Italy, 
to build rolling mills and ancil- 
lary equipment to process strip, 
sheet and foil products. It in 
dudes the advanced technology 
for hydraulic position controlled 
constant gap mills. These mills 
are capable of producing strip 
and sheet consistently to high 


Again, the first step Is tn be 

no manufacturer caii" "afford "to when it comes, the company’s self-aware. Self-analysis carried 

be complacent. In the last products should be known by out as objectively as posslble ; v 

analysis, customer loyally is rwme, competitive in price, of will define what the company has » 

largely a matter of habit But well controlled quality, be to offer Europe and what re- 
habit can be broken only too delivered on time and be .sup- sources it has to back entty. 

easily by determined competi- ported by the best possible after Europe may be one market to 

tion, especiallv when backed sales service. These things must an economist, but as every ,naar* 

with well made, economically he true from the customer view- keting man knows, to a maijufBC- 

priced products. point and 1 not just from the turer It represents a vast range 

The first step in making sure supplier’s viewpoint. of different but averiappmg 

that the home bas is secure is If they are all true there is one markets. The most common 

a really critical analysis of the last question, perhaps the most weakness in exporting u.- to 

company's strengths and weak- important of alL spread effort too thinly. Any 

nesses. For example: When were customers lost company new to Europe should 

Is t he product really as good offered something new— not select a few specific markets, 

just a facelift of an old design those which have the highest 
—hut a fundamental re-think probability of success, and then 
of product performance, tech- concentrate Intensive effort on 
nical design, or rnsual design? these. v : 


as it can be made at the price? 
Is the price suitable for the 
market? 

Do customers get first class 


NEW. DELHI, August 23. 

THE Indian Government is con . - ... - 

A MEETING was scheduled to would allow him to return to sidering whether to raise the 
take place this morning ati the Oman and be recognised as the East Pakistan crisis and the in- sequent improved yield from tne 
Bristol Hotel, Beirut, between country's religious leader, but he flux ° f 8m. refugees into India 

representatives of the Ruler of is likely to ask for guarantees at the United Nations General ?£* *5? vff h ^thp 

Oman. Sultan Qabous, and of the concerning the country's indepen- Assembly, official sources said sold -5 such nulls both in the 

exiled Imam Gbaleb Ben Ali dence and representation of the to-day. The sources stressed u.K. . and abroad 

under the chairmanship of Arab people. that no decision had yet been danieli wall have ^elusive 

& n The . Im r' ! .*»«« a * > “ ut SB 'SS c n r g au S 

General Selim A1 Yafi. Oraans independence is under- Jef D r e toe wor§ bodv equipment in Italy, and joint 

Tbe meeting is the result of ^ befit th^ caS of exclusive rights with Loewy 


ali 


Arab League efforts to bring ■»*«- 1™ nuu<- paifiRtan 

about a reconciliation between against the ex-Sultan in r ndia w.. far res jBted 

Sultan Qabous and the Imam, the 50 s which was put down with attempts to a£ th£ SuestSn in 
who was exiled in 19M b, «■= help of Brmsh troops. toe lecuiity cSSicIl on the 

Qabous deposed father, Sultan «e has since been living in g roun ds that it is not a dispute 
Said Ben Teymour- Saudi Arabia, which together betwen India and Pakistan but 

Oman's recognition by the recSeSSd him atVhe J S e l we f n WeSt and East p «* lrta . n - 

Arab states End subsequent gfo£„ sStan OabSJs seized Bu U he so ^ e l 
entry into the United Nations SSS&'ZS'JTVb not 

srsajiiSt a ™«.d u .o l ^ 

ft.P'.tLS.ftff'HPtSHff ?e« n TO”lo’ WB K“r, n toe 


Robertson covering various nomi- 
nated territories throughout the 
world. 


Chinese team 
“explores” 


U.K. prospects 

Talib Ibn Ali who has been liv- fam bShh TonliXi ^ ouugexary comminee on mei A 12-MAN telecommunications 
ing with him in Saudi Arabia. admSsion to the A?ah V^aIe S?"®!! °- UN representa- de i e gation from China has 

>r H e ^to=°su,to 0 o hL sioce w^nS: ° r in a Sort - 

Ahmed and backing of at least six of the 14 it would 1 


arrived in Britain for a fort 

( night’s stay as guests of the 
Government It is expected to 
visit some of the leading manu- 

• Uic auui«a mill 


August 10. According to informed Imam.' Egypt it b c^ during bis policy staternent I field° Mr Chrismpher ChatawS" 

sources, jhe Imam vvould be will- will follow the Saudi lead on the in the general debate at the I At the head of the delegation 

start of the session. - - - . 


W. German expansion 
for Wadkin, Hancock 


BY DAVID CURRY, EXPORTS EDITOR 


WADKIN, of Leicester, which is one of the leading design 


claimed to be the world’s largest engineers in. this field. 


ing to effect a reconciliation that matter. 


KENYA 


A plot quietly forgotten 


BY OUR NAIROBI CORRESPONDENT 


IT IS PERHAPS still too early Tanzania, who 


is Mr. Chung Fu-bsiang, Director 
of the General Administration of 
Telecommunications in China, 
equivalent to ministerial status. 
Since the visit is primarily of 
a Government - to - Government 
nature, it is not expected that 
any buying or selling will take 
place. 

However, until the start of the 
Cultural Revolution In 1966-67. 
China had shown a long-standing 
interest in British-made equip- 
ment. even making occasional 


. ^ , told them to for- reached such a pitch that the primarily interested in seizing P“ r c bases. It is considered highly 

to juu^v V.:-,. ihi’r the- ripples that qet their scheme and eventually ruling party, the Kenya African power for power's sake while Uite , ] 5 r 11131 substantial purchases 

mu. .mm 1 * lb.-, ^ a -*! .1 T T J _ _ J -« I . . ‘ . . 1 1 fl PrilTI P ^ f tPT fKlC AVnlflMtnPtP 


;rh>.’d the calm of handed jthem over to the Kenya National Union, decided to the amateur analysts have been JgeUog^th'er^^ es ^ oratory 


ri’ivr::y 

iv.-n.\j'> } 'iiitiie.il pond have now police. Then came the startling organise a massive rally in the busy with the list^of thp sVtT 


producer of woodworking fierr Strauss and his team of 
machinery and substantial manu- mechanical and electronic 
facturers of numerically con- designers will be able to imple- 
trolled machine tools, has set up ment many innovations which 
a company in West Germany, bad been germinating for some 
Based in Frankfurt, the new com- time, the company says, 
pany— Wadkin GmbH— is to be A new factory now nearing 
the launching pad for boosting completion at Frankfurt will 
the company’s sales in Europe, start deliveries In March 1972. 
especially within the European A service organisation of 
Community and the Eastern Bloc, specialists in various fields of 
the company declares. flameeatting applications has 

Wadkin, which already exports already been formed. 

45 per cent of turnover, has Hancock of Frankfurt will also 
recently introduced Its Timber ^ ^ marketlng of uu^ 
Tape range of woodworking flamecutting systems, especially 
machines, believed to be the those involving numerical con- 
world's first commercial applica- ^ on a WO rid-wide basis. In 
tion of numerically controlled addition, the new company has 
techniques to general purpose been r « tained ^ de sig£ mosuI- 
woodworiung machinery. tants for smaller machines {Sp 

n j . . to Hanco-ordinate size) being 

Revolutionary built at siough. 

Wadkin’s chairman, Mr. Design studies for clients in 
William Sims. commented: Eastern Europe, Japan, Canada, 
“There is no doubt in my mind U.S. and others are already in 
that there is tremendous inter- hand and Herr Strauss predicts 
national interest in our new that when the equipment begins 
range and I am sure that the to come off the production lines 
West German company will help next March, it will be far ahead 
us to take advantage of the of any comparable equipment, 
undoubted technical lead we now both in concept and detail 
have over our competitors. design. 

“We took £250,000 worth of 


ECGD 
backing lot 
£5.5m. deal 


Hospital 
equipment 


orders in the two weeks in June 
when we held our own exhibition 
to launch this revolutionary 
range of equipment and another 
£2.5m. worth of business is 
currently under negotiation.” 

Timber Tape is expected by the A BRITISH trade mission corn- 
company to revolutionise pro- posed of executives from 11 com- 
duction methods in the timber, parties representing a wide range 
joinery and furniture industries of hospital equipment, medical 
because it virtually eliminates instruments and pharmaceuticals 
setting-up time, a process which will visit South Korea from 
in many cases can take as long October 5-9. 
as two b 


THE Export Credits Guarantee 
Department has signed a Finan- 
cial Guarantee covering tie 
financing of- a £5 -5m. contract 
between the Mirrlees Watson 
Company and C. A. Central Mo ~ 
Turbio to build a cane sugar fac- 
tory in Venezuela. ;;; 

The Financial Agreement 
under which a loan of £4.69m. is 7 
being made available, was signed ?’ 
in Caracas between Antony Gibbs 
and Sons and C. A. Central Rio 
Turbio. Antony Gibbs is acting _ 
on behalf of a syndicate of banks ; ' 
comprising Clydesdale Bank, 
Lloyds Bank and the Royal Bank . 
of Scotland. 
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Minister to 
visit Algiers 
trade fair 


MR ANTHONY 




GRANT,- Fan u 
Uamentary Under Secretary of Mf ?■ 

srs “’ii 


State for Trade, will visit Algiers ‘‘-ii 
from August 29 to 31 at the in- .1 } • . 
vitation of the Algerian Govern' u' 
ment During his visit Mr.. ; 
Grant will tour the Algiers . 
International Trade Fair where K 
Britain is represented in a h,\ 
national pavilion for the first .< 
time. 



The choice of theme for the 
was made by the 
Chung is the first 
ministerial status to 
U.K for several 

General, Mr Mutiso and the I £""*** "’ 111 reception in his 

i j maximum nf effect. statements Jn court claiming Early in the court proceed- former ’ Chief Justice are •UiSSSJ 1 ?'#'* 111 be by ? he 

Two months Kenja was this. _ logs, the East African Standard Kamba, the group wh ” r ~ 

rivci-.-«I by me sudden announce- Mr. Mutiso was arrested, and had carried Mr. Mwendwa’s pic- traditionally and still , 

!s-..:::t th^t anti-tim-umniciit remained in custody for nearly turc alongside the court story, predominates in the army while 

fl-iitcrs wore to he brought to two weeks before appearing in and reported that he had been others were Lyo. Kenva's 'second T?f* pa £f;„ 

:nai— The first such occasion court, and while no charges, then mentioned in evidence as the larcest tribe. But there is do tronfes S fro^cSna^eaded 

Twelve conspirators 'duly others. Parliament was told by ihe accused to find a' job.' not theories “which"^ may 1 ' be deB 5L Mr ;- Ten *? Kuo«hun,’and re- 

.T.TeaTcC. incindinq a former ti»e Vice-President Mr. Daniel as co-conspirator. When Mr. from such facts ? ^ «J eS v? ling Chinese National 

Minister, a cashiered Moi that he was in no position Mwendwa resigned his post. Machinery Import-Export Cor- 

armj otfleer and a university to clear the names of those who sources close to his family said TVlO Armr; poration, visited the Inter- 

iceturer. Within weeks, the had been implicated by the im- the Chief Justice had been upset * IIC rVIflllY national Electronic Components 


1,: 

>u::eu. 


on" Dili; a ft: Staff had re- prisoned 
art! so had the Chief Mutiso 


plotters. 

appeared 


When Mr. by the placard-carriers, and had There has so far been no * af F n 

before a been considering resignation sequel to the statement in court 

Jiirticf. \cl to-day. u a result magistrate ho admitted his part since the demonstration although hy the Deputy Public Prosecutor \EELEl $ !ectro “® 

t'f Kcny^uas action and m the conspiracy, and aqam Gen. others noted longer-term Mr. James Karagu to the effect gl?en ^ 

tiu: of ais >pen.il branch which Ndn 0 was mentioned. Gen strained relations with Kenya’s that more prominent Keny^s S SL®°!!21SS i n 


Show in London. It was known 


:s rapidly rainin': a name as the Ndnlo. it was claimed, instructed powerful Attorney-General. 


he?: at its job in independent Mutiso to draft 


*■*» KU« A toata^ign to 


Africa, cair.i h.is returned. 


which was to hav 
the nation after 


I.uvu, 1. hirucicn powerful Attorney-General. were expected to appear in court 

a proclamation President Keoyatta has long in connection with the plot. The h« en jntijfted^ S ttapaclty 

L° ?5! n _ r 5 a . d shown himself to be a man of affair does not appear to have -- 


t * . -- . Planned tolerance in matters involving greatly^affected "tlTe "^rmy^al- ujw delegation met 

Irm>r sonment 5° U{? ’ 0n Apr i l }*- MutiSOS con * to* political enemies and it is Sough a reo^anisatiwof its “fSLSS 

'emoo earned him a priso" sen- surely significant that, in this command structure is thought pS^the pS ~ * 
bizarre lew of Mt years, instance, there has been tittle probable- (for the time being. 2S director 
:e .W never con- obvious victimisation. The self- Brig. Jackson Muiinei. Ndolo’S lmma g t,Vnl ? 


■ pint ** was a 
Evidence before 


Office's 
Its pro- 



t '■ elude Ferranti (in Edinburgh); 

a lew milw south 01 Nairobi, turning stability and it seems GEC-AEl Telecommunications 
' " Kenyatta lost little probable that the President now (Coventry): Plessey Tele- 


ch.irgc. rirnucht in early June, the whole affair. 

wns of conspiracy to overthrow The effect on the public of the President 
;hc Government; The accused pint 
confessed, and wore sentenced 

Terms of imprisonment rangin_ _ __ 

front nine in seven ar.d a-half President Kenyatta’s Govern- Not surprisingly, a number of still Concerned less with what 
years. _ went flooded into Nairobi news- question-marks remain, not least happens while the President is 



U.K. trade with China in 107Q 
U.K. trade iwth China in 1970 


The plotters twice tried in paper offices. Demonstrations of concerning the motive for the stiU la the saddle than with what came to about £78m., including a and 
foi.'cit the niatcnni ana morel loyalty ''ere arranged, and the plot No doubt however mala- is going to happen when he is I surplus in Britain's favour of tinu 
support of President Nyerere in feeling throughout the country droit, the main conspirators were gone- 1 = — - j — - 


Wadkin’s West German com- by^e^British Sbl S 
pany will initially be a sales ven- councU Svfflbfw 
rare but servicing facilities will rM. . !£ 

also be provided. 


Transfer 


M ; C. Hardie, a director of the 
King Edward Hospital Fund. 


Algeria is engaged in an ex- 
tensive programme of industria- 
lisation under her Four Year : 
Development Plan (1970-73) 
which envisages investment of 
some £2,230m. U.K. exports to 
Algeria have been doubling •_ 
annually in recent years ana 
rose from £4.5m. in 1908 to 
£l6.8m. in 1970. Further sut*» 
stantial increases are expected , 
for this year and British' con*- \ 
panies have £100m. worth .of '^r.. 
orders in the pipeline which 
have yet to appear in the export 
figures or invisible earnings. V;.' 


The design and manufacture 
of large flamecutting machines 
and systems has been transferred 
by the Hancock Division of 
G. D. Peters and Co. from Slough 
to a new company formed for 
the purpose in Germany. The 
manufacture of small and 
medium-sized flamecutters is to 
continue at its Windsor works 
in Slough, which remains the 
centre for Peters' world-wide 
sales direction. 

The new German company, 
Hancock Brennschneid Auto- 
matik GmbH, of Frankfurt, is 
headed by Herr Rudolf Strauss, 


STEAM VALVE 
AGREEMENT 


just over film. 


Hattersley Newman Header, of 
Ormsklrk, and Dewrance and 
Co., of Skelmeradale, have agreed 
to transfer the manufacture and 
marketing of the low-pressure 
ranges of Dewrance bronze, iron 
and steel line valves to Hattersley 
Newman Bender. 

The products concerned are the 
standard range of fine valves for 
steam services up to a pressure 
rating of about 350 p£.i.g., one of 
the ranges In which Dewrance has 
specialised. Dewrance will pro- 
gressively phase out all production 
of standard line valves in this 
category. 

Both companies stress that the 
changeover will not affect quality 
performance. They will con- 
tinue to co-operate on future 
designs. 


Consolidated 
Tin Smelters 
limited 


Notte is hereby given of the appointment of 
Lloyds Bank Limited as Registrar with 
effect from 24th August, 1971. 

All correspondence and documents for 
registration regarding the Stock Registers 
should in future be sent to;- ^ 


.Lloyds Bank Limited, 
Registrar’s Department, 
The Causeway, 
Goring-by-Sea, 


Worthing, 


Sussex. 


Telephone; Worthing 44741 (STD Code 0903) 


P- J- Norton. 

Secretary. 
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METALWORKING 


Tubes shaped with precision 


EBITED BY ARTHUR BENKETT ABB TED SCHDETERS 


l «• . S.-: 


AUTOMATION 


Air freight paperwork cleared fast 



ON TIME and performing con- 
siderably better than might have 
been expected are expressions 
the man in the street has, un- 
fortunately, ceased to apply to 
“mammoth brains " or large 
computer systems. 

However, they are the terms 
applied by the National Data 
Processing Service of the Post 
Office to the £5m. LACES system 
at London Airport which is 
designed to control the docu- 
mentation side of goods inward, 
with special reference to the 
requirements of custom and 
excise. LACES has been a par- 
ticularly hot point of contro- 
versy in the press since the 
then Minister for Posts. John 
Storehouse, two years ago 
announced the decision to go 
for British-built hardware but to 
bring in the U.K. subsidiary of 
a.- very large software support 
organisation— Computer Sciences 
International — to ensure that the 
complicated system required to 
run the computers and the 
terminals associated with them 
on a round-the-clock basis would 
be ready within two years from 
the award of the contract 


The contention on the U.K. 
software side was that it would 
have been better to use Ameri- 
can equipment but allow the 
British experts to show what 
they could do— on the basis that 
the hardware battle had been 
Iost but the equally important 
software fight was still to be 
won. 

World’s first 

Be that as it may, the first 
solution was adopted and Mr. K. 
Barge, head of CSI (U.K.) told 
the Financial Times yesterday 
that in his opinion, at the time 
the contract was awarded, there 
was no one else in Europe able 
to carry the £lm. job through to 
fruition. This was because the 
system was the first on-line cargo 
documentation network in the 
world and because to get it un 
line had demanded 190,000 in- 
structions in Cobol for the appli- 
cations programs alone. So far 
as he knew, tbis was one of the 
biggest Cobol jobs so far tackled 
in this area. 

CSI bad also delivered a very 
large real-time monitor and the 
emphasis had been on a fail-soft 
system because one of the im- 


portant products of the system 
was Customs and revenue 
charges against importers. 

Mr. Barge said that although 
there were a number of some- 
what similar jobs for which 
tenders were out in Europe, his 
U.S. partner company had not 
provided “ more support than we 
would normally expect" The 
job had been done well and with 
a great deal of European support 
because very tight management 
control had been applied during 
the two years with extensive use 
made of PERT. Of major signi- 
ficance too had been The wealth 
of experience CSI could draw on 
in the U.S., Canada and else- 
where. Finally, the company 
had been determined to meet the 
challenge because of the import- 
ance it could have in other 
fields. 

Equipment on site includes 
two System 4-72 central pro- 
cessors and supporting peri- 
pherals from I CL worth fljra.. 
and £Jm. of TV type displays 
from Cossor of which some 160 
are already in the system. The 
full system will have 220 of these 
plus some 60 Teletype terminals. 
The remainder of the money 


covers NDP$ costs and the 
building for the centre. 

At the moment,, the system, is 
working in conjunction with 
KLM and the remaining airlines 
are expected to be added over 
the next several weeks. 

Trial runs 

The system was ready, on time, 
by July 1 and since then has 
been subjected to what NDPS 
describes as exhaustive tests 
which include pilot runs in con- 
junction with Customs and 
BOAC and BEA. Over 1000 of 
the agents' airlines and Customs 
staff have been trained in the 
use of the terminals linked to the 
Harmondsworth centre. 

Expenditure of an estimated 
500 man-years of expert systems 
and programming effort has re- 
sulted in the establishment of a 
system which puts Heathrow two 
years ahead of any other major 
airport in the world. If it can 
move smoothly from testing to 
everyday use and provide the 
vast speed-up in cargo handling 
and release for which It was de- 
signed, the teams which estab- 
lished the system will be able 
to draw on their success any- 
where In the world. 


PRECISION tungsten carbide 
balls for use in “ ballizlng <a 
cold worked bore sizing process 
which produces a high degree of 
finish and constant dimensional 
accuracy — are available from 
Spheric Engineering, Crawley, 
Sussex. 

The maker claims that the 
accuracy of the finished hole is 
about 10 times greater than the 
original bole. The slightly lubri- 
cated high surface finished ball 
is hydraulically driven through 
the undersized tube, which is 
clamped in a die. The tube 

material undergoes plastic de- 
formation near the surface, fol- 
lowed by “ spring back " after the 
ball has passed. This produces 
a hole of consistently precise 
diameter, a work hardened sur- 
face and a high degree of surface 
finish. 

Ballizing can be carried out on 
metals to 40/42 Rockwell Scale C 
hardness, and on case hardened 
mild steeL For harder materials 
the hole is processed after heat 
treatment, or ground prior to 
ballizlng. The maker states it is 


possible to hold the bore and 
outside diameter to a tolerance 
of 0.004 inch. 

Spheric Engineering is believed 
to he the only company in 
Europe manufacturing tungsten 
carbide balls far bore sizing. The 
company, which has been in 
operation for about five years, 
makes balls in a range of 
diameters from 0.05 to 3S mm. 


POLLUTION 

Incinerator 
for oil 


and says that whereas a steel ball 
can only be used once for bore 
sizing, tungsten carbide balls can r\ nt pQ 
he used for up to 2.000 holes VY CIO tv O 
before accuracy deteriorates. For 
example, chain makers who 
previously bought steel halls by 
the million for forming chain 
roller bores, now need only a 
limited number of recirculating 
tungsten carbide balls. 


BALLING OPStAHON 




PUNCH. 


» n Hi'n'ii r ■ nmnr n n 1 1 


' Held Initio 

S3 baiiii 
forced 
through by 
hythauDem 
to provide 

aeomptotafy 


ftmti trade 
■ndoutrida 
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FOLLOWING an Alberta govern- 
ment ruling prohibiting pollution 
from the burning of oil wastes 
around oilwcll operations. 
Kenning Oilfield Services, of 
Calgary, has developed a burn- 
off incinerator which fits into the 
wastes pit holding unwanted sub- 
stances that come to the surface 
with the oil. 

Until the government's deci- 
sion these waste pits were fired, 
but the black smoke produced 

was considered a major air pollu- 
tion problem. With the incinera- 
tor operating the waste is burnt 
without smoke emission. 


TUNGSTBH CARBIDE BAIL 


As shown here Acdes and Pollock use tungsten carbide balls 
in the production of an energy absorbing steering column 
component. Balliziug is carried out oter a section of the _ 
tube (of reduced diameter) to size the ontside and inside diameters 
bolding the resultant bore and outside diameter to a tolerance 
of 0.004m and eliminating the original taper eaused by the reducing 
operation. 


Suitable for many point-of-sale data capture applications as well 
as for factory and whole depot use is this type of equipment 
which incorporates an electro-digitiser— translating unit 
permitting the connection of the scales directly to data 
collection systems. By W. and T. Avery, the Weight Data 
Trans milter (WDT> is fitted to the scale dial indicator and 
. A'orks on the stepped disc principle to convert weights Into 
digital electrical outputs for recording, storage and/or transfer 
to a computer. Relatively low in cost, the WDT meets situations 
where continuous collection of weight data in digital form is 
needed but the Installation of a sophisticated electronic weighing 
system is not justified. Its representation of weight is accurate 
to a low limit and it can be used with scales that have been 
damped by the weights and measures authorities for 
mrcstricted trade use. Up to 1,000 weight increments are 
irovidcd for each complete pointer revolution, that is twice 
.the usual number of chart divisions. Up to five times chart 
/ 'capacity is the case if a unit-weight system is fitted. 

Indication most steady before transmission takes place. 


• PROCESSING 

Curing unit 

stops 

pollution 

PREHEATING, impregnating 
with resin, and curing of small 
components at Brookhirst Igranic 
used to be done on the night 
shift because noise, smell and 
smoke produced a pollution 
problem. The plant could get 
through six cycles in a shift, pro- 
ducing a total of 360 components. 

Plant treating 2,000 com- 
ponents in 16 cycles on the 8- 
hour day shift has now been 
supplied by Barlow-Whitney, 
Bletchley, Bucks, and the com- 
pany states that the new instal- 
lation is much more compact 
than the old. 

The plant installed includes a 
24 inch x 24 inch autoclave and 
resin storage unit, and six 
vertical loading electric ovens 
with 3# inch cube chambers, two 
used for preheating and four for 
curing. Rated at 6kW they pro- 
vide temperatures up to 200 
degrees centigrade. The vertical 
ovens were used because they can 
be served by the same over-head 
hoist and runway system loading 
the impregnation unit 

Components are loaded on jigs 
on which they remain through^ 
out the cycle, which includes 
preheat at 60 degrees centigrade 


for one bour ( and after impreg- 
nation, curing for 45 minutes 
following heating to 140 degrees 
centigrade. 

Mechanised 

diamond 

polishing 

A MECHANICAL "pot” (dia- 
mond holder), which enables a 
polisher to work the stone with- 
out the necessity of moving it 
by hand, but giving easy access 
to the various parts of the dia- 
mond through the mechanical 
movement of the “ pot,” has been 
invented by an Israeli diamond 
worker and has been awarded 
a prize by the Israel Diamond 
Manufacturers’ Association. Diar 
mond Exchange Building, Ramat 
Gan, Israel. 

The award was made as part 
of a drive to mechanise diamond 
polishing. 

Two new machines developed 
by Prof. Z. Zaraitsky of the Tech- 
nion. Institute of Technology. 
Haifa, are now being tried out 
prior to commercial production. 
One automatically grinds and 
polishes the four lower facets of 
the diamond— one worker can 
supervise six machines — while 
the other mechanically polishes 
the girdle or rim of the stone. 


• COMPUTERS 

Evaluates 
data tapes 

A MACHINE that will classify, 
repair, clean, test and rewind 
computer magnetic tapes with 
minim um operator action has 
been made available by Computer 
AndUaries of Central Trading 
Estates, Staines, Middlesex- 
Known as the model 1000 and 
manufactured by Computer-Link 
Corporation, it enables dirt, oxide 
wear, edge damage and drop- 
outs to be identified, located and 
corrected before the tape is used 
on a computer. 

The machine has a resettable 
error counter that switches off 
the output printer when the pre- 
set number of tape errors has 
been reached. Thus tapes can 
be classified according to the 
number of errors they contain 
without having to rely upon 
operator judgement or memory. 

A special “ repair location ’’ 
facility advances the tape auto- 
matically to where it contains 
the majority of errors, enabling 
that section to be cut out and 
the tape then restored to an 
acceptable condition for use. 

The model 1000 is calibrated 
using the computer's master 
tape-drive calibration tape. Such 
compatibility calibration is essen- 
tial says tiie company, since 
otherwise the evaluator would 
report bad tapes as good and vice- 
versa, thus negating its basic pur- 
pose which is to detect defective 
tapes before the computer does. 

Versions are available for 7 
and 9 channel data formats at 
densities of 800 or 1600 bp i. All 
have complete cycle time of less 
than 6 minutes, measures 28 x 28 
x 171 inches and weigh 126 lbs. 


Scribing 
by laser 

WHAT is claimed to be a low 
cost laser scribing system, the 
Model 130 A, has been introduced 
into the U.K. by Avo Inter- 
national of Dover, Kent. Made 
by TRW Instruments, the system 
utilises a high pressure, trans- 
verse discharge CO- laser. 

Measuring 40 x 22 x 60 inches, 
it is designed for micro-circuit 
aplications and scribes several 
inches per second in a variety of 
materials to provide exception- 
ally clean cuts. The table is fully 
automatic with a three x three 
inch X- Y motion and rotary 
operation. Rotary adjustment is 


accurate to 30 seconds of arc and 
spot positioning accuracy is 
0.0005 Inch. 

Dressing 

grinders 

CONCAVE profiling is an im- 
portant feature of a new grinding 
wheel dresser, the Temform, 
made by Ken Yayker. Coventry 
Road, Leamington Spa. The Tem- 
form, for use on cylindrical grind- 
ing machines, will form any com- 
bination of radii and angles using 
the template and stylus principle. 
The diamond cutter and the 
stylus are linked by a gear train 
to ensure accurate transmission 
of the required profile. 


• METRICATION 


Marking metric items 


DESPITE FIERCE rearguard 
actions attempting to put off the 
evil day, decimalisation of our 
coinage conveniently occurred 
overnight and now seems to have 
been generally accepted. But in 
industry it is a very different 
story— a wide range of “conver- 
sion days " have been set, 
through to the end of 1975, and 
even then the process will not 
be complete. 

However, the Government has 
made it clear that metrication 
in industry must and will take 
place, and to assist the process 
the Metrication Board, Kingsway, 
London WC2B 6LE, is available 
to offer advice and publications 
detailing how best to bring 
products within the general plan. 

The Board’s latest “Metric 
Memo," suggests that items which 
are already wholly metric should 
be identified by some mark, for 


example, the well-known “ metric 
key." or the Ministry of Defence 
symbol, which is a capital M in 
a circle. (For equipment which 
is part metric and part imperial 
MoD uses M/I in a circle.) Small 
parts could be marked by using 
a colour code. (The most com- 
mon colour to indicate a metric 
item is blue.) 

Since, when all items are 
metric, the signs will be discon- 
tinued (but prior to full metri- 
cation will be in increasing use), 
the Board then makes the more 
sensible suggestion that items 
still fabricated or supplied in 
imperial measure should be 
identified. This additional mark- 
ing will decrease as fully metric 
equipment takes over. It may 
also have the effect of making 
industry accept metric items 
more readily to avoid the prob- 
lems of additional marking. 


• MATERIALS 

Stainless 

facing 

alloy 

A HARD-FACING alloy by Stubs 
Welding comes in two versions— 
701 as an ctcctrude and 70IA for 
oxy-acel>Jcne. It is a cobalt- 
chromiuui-iungston alloy with 
outstanding resistance to abra- 
sion and heat. The deposit metal 
is also corrosion-resistant. 

This new alloy has various 
applications in maintenance 
welding — including use on mixer 
paddles, pug mill blades, con- 
veyor and mixer screws, earth- 
moving equipment. 

With a temperature stability of 
600 degrees C. apart fmm being 
heat and abrasion resistant, it 
has other advantages. 

There is low coefficient of fric- 
tion and it takes a high polish. 
Among its Important mechanical 
properties is its tensile strength 
— up to 40 tons/squarc inch. It 
has a hardness up to 54 RC. 

Stuhs is at Scotland Road, 
Warrington, Lanes. 

• SECURITY 

Anti-theft 


device 


TAMPER with a car fitted with 
the Minitronic burglar alarm 
and the horn will sound, says the 
maker, Stafford King (Elec- 
tronics), Cambridge Road, King- 
ston on Thames. Surrey. Stated 
to be easy to instal, it operates 
on the “disturbance” principle, 
hut can be adjusted to differen- 
tiate between “ disturbance " and 
casual movement caused by wind 
gusts or passing traffic. 

Claimed to be a unique feature, 
the alarm automatically switches 
off five to 10 seconds after the 
interference has stopped and re- 
sets itself. 


Mechanical onion peeler 


0 HANDLING 

Pedestrian 

forklift 

truck 

PEDESTRIAN controlled, with a 
:a pa city of 3,000 ib. at 24 in. 
:entres, the latest model in the 
singe of forklift trucks made by 
Kelvin Engineering, London 
*oad, Basing, Hants., has a 5 hp 
xaction motor and can climb a 

1 in 10 gradient fuliy laden. Lift 
<peed is 20 ft/min. fully laden, on 
>6 in. standard forks. Overall 
cnglh to heel of fork is 71 in. 

Computer 

assisted 


plotter 


\ NEW series of flatbed plotters 
timed at such industries as aero- 
ipuce, shipbuilding and motor- 
.ar production has been put on 


the market by Ferranti's informa- 
tion equipment group. Ferry 
Road. Edinburgh EH5 2XS. 

The plotters, designated 
EP150, are modular in construc- 
tion and range in draughting 
area from 2x2 metres to 8 x 2 
metres. 

The standard range of Ferranti 
plotter control hardware is avail- 
able for the new machines in- 
cluding linear/ circular interpo- 
lators and character/vector gen- 
erators to simplify input data. 
The plotters can be operated off 
line, via a paper or magnetic 
tape, or on-line to a digital com- 
puter. Capabilities can be 
further enhanced by an optional 
controller based on a PDP-S com- 
puter. By using the controller 
the need for a remote computer 
service is eliminated for such 
operations as parabolic interpo- 
lation, “rotation," “windowing” 
and similar functions. 

An extensive software library 
is available providing routines 
for curve fitting, n.c. tape veri- 
fication and contouring, as well 
as for general-purpose drawing. 
Ferranti claims that the cost of 
the new EP150 machines is signi- 
ficantly lower than any competi- 
tive system. 
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PLASTICS 


Wood finish is stable 




. ACCORDING to Sonnebom and 
Ueck, of 90-95 Peregrine Road, 
lainauH. Essex, one of the dlsad- 
antages of two-pack polyure- 
hancs in the past has been 
^stability in the can when this 
ype of finish is stored for a 
mg time. The company claims 
oat with its new 90 49 A & B 
>'pe. this trouble has been 
■liminated and that the new 
roduct is fast drying, reason- 


able in price and combines the 
high resistance properties asso- 
ciated with synthetic materials 
with a standard of finish 
hitherto unavailable from poly- 
urethane. 

Sonnebom and Rieck state 
that wood finished with the new 
material showed no adverse 
effects when treated with boil- 
ing water, coffee, nail varnish re- 
mover, vinegar, fountain pen ink 
and lemon juice. 


THE problem of peeling some 
25.000 tons of onions each year is 
enough to bring tears to the eyes 
of the UJL pickle industry. 

By traditional methods, women 
hand peel the onions with an 
average output of about 1 cwt 
per 8-hour day, but rising labour 
rates combined with increasing 
reluctance of workers to do such 
unpleasant work have resulted in 
mechanised methods being 
sought 

Various methods, including 
chemical, flame and abrasive 
treatments of the skins, have 
been used, but none has so far 
resulted in as good an appear- 
ance as hand peeled onions. 
However, a system claimed to 
give equivalent standards to 
hand peeled onions has been de- 
vised. 

Known as the u La Togaro,’’ the 
system involves four main opera- 
tions. First, the operator places 
the onion on to a carrier wheel 
hook with its axis at right angles 
to the direction of travel. 

• FARMING 

High output 
crack and 
grind mill 

DESIGNED to meet the needs of 
farmers and provender millers 
who need an output in excess of 
1 ton/hour, a crack and grind 
mil! has been introduced by 
R. A. Lister and Co., of Dursley 
GIos. 

The mill can be incorporated 
into a farm-feed installation and 
can be supplied to accept one 
ingredient only, or can be fitted 
with a 6-channel proportioner 
unit Driven by a 25 hp electric 
motor, it is fitted with replace- 
able cracker bars against which 
the grains are thrown to crack 
and break the outer skins prior 
to final grinding by 40 hammers 

• TRANSPORT 

Shunter 
for road 


Cooling tower packing or rail 


^ TYPE of cooling tower pack- 
ng assembled from specially 
naped plastic plates has been in- 
duced hv Sr.rrk Visco of 
*t afford Road, Crovdon CR9 4DT. 
Known as Conlflo, it consists of 
number of plates which fit to- 
other to form a number of hex- 
gonal tubes ribbed so that water 
unning down them is constantly 
eing turned over. Also each tube 
a spiral flight which forces 
ir to the outside surface of the 


tube, ensuring maximum air to 
water contact. 

The plates pack flat for ship- 
ment. It is only when they are 
then reversed and stacked to- 
gether that hexagonal tuhes are 
formed. One cubic foot of stacked 
plates says the company-, becomes 
44 cubic feet of extended pack- 
ing. Also Serck Visco claims that 
cooling tower efficiency is in- 
increased without any increase in 
volume. 


BRITISH diesel engines are 
being used to power rail shunt- 
ing engines called Trackmobiles 
—capable of operating on both 
road and rail — which are being 
manufactured by NCM of 
Holland under licence from 
Whiting of the U.S. 

The five-ton vehicles, fitted 
with three-cylinder engines sup- 
plied by Perkins Engines of 
Peterborough, will replace 14-ton 
locomotive shunting engines, 


Once the onion is securely held 
by a clamping device, top and 
tailing knives slice both ends off. 
Then slitting knives penetrate the 
brown scale layers and slit the 
onion from top to tail. 

At this stage the onion is sub- 
jected to a blast of air at pres- 
sures between about 40 and 65 
psi to remove the skin. A second- 
ary machine reprocesses those 
onions that have not been satis- 
factorily peeled. 

This equipment, manufactured 
by Mather and Platt, has already 
been installed in British fac- 
tories, and machines are being 
delivered to several Australian 
concerns. Users of the equip- 
ment have achieved outputs of 
up to 6.25 tons per 8-hour shift 
when operating on 25-35 mm. 
onions with 10 primary units and 
one secondary machines operated 
by a total of 30 workers. 

Using hand peeling, this 
would require about 125 workers. 
The company's address is Park 
Works, Manchester, 10. 


— reducing the power load and 
prolonging the life of hammers 
and screen. 

An auger system conveys the 
ground product from the grind- 
ing chamber, eliminating the 
usual dutt problem. When using 
a 6-cbanael proportioner unit 
the milt prevents production of 
unbalanced ration by automatic- 
ally stopp.ng if flow of any in- 
gredient upases. 

Mill output varies according to 
ingredients, their moisture con- 
tent, and the proportion of the 
total mix to be ground For 
example, when producing a mix- 
ture consisting mainly of barley 
through an i-inch screen, output 
is about 1| tons/hour, while 
grinding cereals such as maize, 
or including a substantial pro- 
portion of . ground ingredients, 
or operating through a coarser 
screen, the output is greater. 
Screens range from 3-32 inch to 
5-18 inch. 


A French concern has placed 
the first order for the shunter 
following completion of tests in 
Holland. Operated by one man, 
the engine can pull a load of 24 
wagons with a combined weight 
of 378 tons at 5 mph. 

To change from operating on 
rail, the driver can bring into 
use a set of four pneumatic road 
wheels enabling him to drive 
straightaway to his next loca- 
tion. 

The Perkins three-cylinder 
engine, weighing only 457 lb, 
develops 42 bhp at 2,000 rpm. A 
hydraulically operated coupling 
device is designed to effect a 
significant weight transfer from 
the leading wagon to the Tr?c- 
mobile, in order to give the 
necessary traction, 


TO THE SHAREHOLDERS OF 


USIF, REAL ESTATE 


THE PLAN FOR 
REORGANIZATION OF 
USIF, REAL ESTATE 

(A TRUST ESTABLISHED 
UNDER THE LAWS OF 
THE COMMONWEALTH 
OFTHE BAHAMA ISLANDS} 
HAS BEEN MAILED TO 
ALL SHAREHOLDERS. 


SHAREHOLDERS' MEETINGS 
HAVE BEEN ARRANGED AT: 

Sheraton British Colonial Hotel 
Nassau, Bahamas 
Wednesday, 8 September, 1971 at 10 a.m. 

Hotel La Siesta 
Panama City, Panama 
Friday, 10 September, 1971 at 10 a.m. 

Hilton Hotel 
Dusseldorf, West Germany 

Tuesday, 14 September, 1971 at 10 a.m. 

Hilton Hotel 
Hong Kong 

Tuesday, 21 September, 1971 at 10 a.m. 


SHAREHOLDERS MAY OBTAIN 
ADDITIONAL COPIES BY WRITING TO: 

TRUST CORPORATION OF BAHAMAS LIMITED 

! is&a&SS? p.O. Box N 7788, Nassau, N.P., Bahamas 
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GATT 
prepares 
to examine 
surcharge 


Diederichs says Rand 
gold parity will stay 


By David Egi 

GENEVA, Aagnst 33. 


JNg > J Measures soon to aid gatt^ Diederichs say 

Community agriculture toexamine gold parity wil 

Israel BY REGINALD DAUL COMMON MARKET CORRESPONDENT BRUSSELS, August 23. Surcharse by GRAHAM HATTON 

to nnfo9 , nA • WITH ALL of the Common Mar* devaluation— they become more effect divide the Community Into ® THE South African Finance the 

CHIOrCe feet’s currencies except the expensive. ‘ four farm price aone^ermany, By David Egii 

■ sfriM J rcnch 1 ™ C ? Mti ng to °" e tbl." d£r™ £ uS" S* Sltiffl GENEVA, August 33. T the will remaia eSougb to swing Ute 

strici price ee z — sssjs sjssws?- s&s b s£ rar.S£t?sw5 ™“ r ^ er p ^ ° f t * sas 4 si-SL ' ^ es?™ £ 

• Artwfv/xlo . . is to take action later this week floated in the past two years a which currencies have floated resume to-m°r«w . For the i time ^ annual economic 

tOUirOiS to prevent distortions in Com- different solution has been above their parities and modifies renew the American imports being, the Reserve Bank /will on^ the Reserve Bank, also I 

munitv aerieultural trade and adopted, This has been to con- the rates of tax accordingly. If.- surcharge were discussed late quote buying and selling rates t(Hia y f ahead ol to- 
. . By Our Own Corrcsuondent ZTJ1J tinu e to calculate farm prices at however, no currency floats by- to-day in a special meeting of for the U.S. dollar. annual address by the 

prices. t h e former rate of exchange, and more than 2.5 per cent, above its uperts 0 f the six countries The decision to maintain parity Bank Governor, shows 

JERUSALEM. Aug. 23. As no parities have officially to impose taxes at the frontier parity, the measures are - th p lirooean Common has bee0 taicen since an «P warfi current deficit for the ye 

THE KNESSET f Pari lament) been changed, the Commission is to keep out cheap imports. A abolished, as the effect on trade ” revaluation of the rand, even on j UDe , 1971, was as i 

. tOrdav debated the* omercencv expected to extend the applica- corresponding system of rebates w considered minimal Market as well as representa- a tempor ary floating basis would Rl,084ra.— at a time w 

legislation asked for hv the Uoa of Uie “compensatory is applied on German farm It is only if official parities are trves of the Brussels Connor- raea n a lower official pnee for economy was growing 

Government to enable it to en- measures" already existing at export?. foiilSlJ changed Sat th?cS^dl sion. In the absence of Dr gold in rand Ontheothf^ 4 per cent, pin -annum 

force strict control on price rises J£? e German and Dutch borders. This system has been applied of Ministers ■ has to take a new Half Dahrendorf, leader of if sterling fl° a I? PfVJSf terms. In 1969-70, the 

resulting from yesterday’s de- The “enures, made up of a at uie Dutch and German look at the whole farm price the Community delegation of many of the rtepubUc s ^mpnrtt rate was 7 per cent, and 

valuation of the Israeli pound. f ystem of . taies and rebates on frontiers with the rest of the system and examine whether who is expected here to- n tw unvalulnB rent a ccou °t deficit R531 

For the first time in Israel’s farm ^oods, were introduced community— and between Ger- there is a case for changing the m0rr0W n0 gnn decisions U K " J- £?., ij yll * St The gold and foreign . 

lengthy history of devalua- aft ® r the D-Mark and the Dutch many and the Netherlands at a value of the unit of account. This “ iT 0 ^’ Rnt nnrfer . h id , reserves were prevent 

lion the Government seems guilder started to float In May. lower rate— since the two cur- has to take place within three were reaehed. B t t s Industrial circles believe an . j,- „ by more than SI 

intent un preventing .profiteering Under the rules of the Com- renclcs have been floating. With days after a change of parity. stood that the Six will push U p Va iuation of the currencies of .*..1 reserve ban 
from the devaluation (under the mon Agricultural Policy, farm the Dutch guilder now floating The temporary “compensatory” for agreement on the widest south Africa's major trading ’ 'because the 

legislation in theory at least, fines P riccs in the Community are jointly with the Belgian franc, system can thus be expected to possible terms for the work- partners is something which e ,rr rienced a „ all-timt 
of up to £14.000 or five tiroes the ? Ted . ““*** of . . account ’’ the system will have to be adapted last at least as long as there are ing party to be set up on Wed- should be mcbUy . *J t j Jnfl f over ?1 

value »»f ihe goods involved and fcnmvalont. to the gold parity of to cover the Benelux countries no official parity changes In the ZtL« av order to leave con- since the July trade figures pub- ; . ; 

even sentence of imprisonment th <? us - dollar). This means in as a single bloc in addition to community— that Is almost cer- “j i. (lu , 9T f nr enhse- 115116(1 were appalling* It is being said that pa 

fnr up lo throe years can beim- theory that if a member country’s Germany. tainiy at least until the next meet- siderable leeway for subse- wjth imp0 rts .at B246m- and reason why imports ml 

' posed on those convicted of currency floats unwards from its If the Italian lira floats signifi* ing of the Six’s Finance Ministers quent discussions. exports, excluding gold, Kl35rn. Africa have risen so 
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. By Our Own Correspondent 

' JERUSALEM. Aug. 23. 


Clirohsirw BY GRAHAM HATTON • JOHANNESBURG. August 22L 

gc ^ African Finance the anti-inflationary measures im- feat of lc ^°* 

By Da vk j Eon Minister Dr. Diederich announced posed progressively over the past SSSJSwo 1 

1 this evening that the gold parity 12 months ate simply not strong make them nare expensive 

GENEVA, August 23. 0 f the rand will remain enough to swing the curnm These fears 

_ __ MC , , unchanged and that foreign account of the balance of pay- partially justified since an up 

HE TERMS of reference of a transactions will ments back into surplus. valuation of the currencies ot 

GATT working party to resume to-morrow . For the time The annual economic report of * h f J 

review the American imports being, the Reserve Bank wUl only the Reae rve Bank, also published f* fossSlllty SmJSZ ' 
surcharge were discussed late quote buying and selling rates t(H j ay ahead of to-morrow’s JhtowoSl oush u? Si 

to-day in a special meeting of for the U.S. dollar. aonui address by the Reserve K„d Srt of irnSrS. P 

experts of the sLx countries The decision to maintain parity Bank Governor, shows that the Reuter a< jds : Dr. Diederichs 

nf th* Furonean Common has bee0 taken sulce aD upward current deficit for the year ended yj s ' c tion in suSnd 

of the European wm roo n revaluaUon of the rand, even on j UQ e f 1971, was as much u SJf VaSK 

Market as well as representa- a temporary floating basis would Ri,084ra.— at a time when the 

tives of the Brussels Comnns- meaQ a lower official price fOT economy was growing at only 

sion. In the absence of Dr. go id in rand. On the other hand, 4 per cent, per annum in real vJ V fj M ? 

Ralf Dahrendorf, leader of tf sterling floatt terms. In 1969-70, the growth b r°» d {“L °J 

ft, dele^on -»g,- ™*S“ “TS *J ^ISStJSS 1 S& 

who is expected here to- ^and any other upvaluing world might be heading for. a 

morrow, no Ann decisions countries! should benefit. The gold and foreign exchange period of uncertainty and dis- 

were reaehed. But it Is under- hotiove an reserves were prevented from order in its monetary and trade 

SXVSc Six win push ofSTcJSSL “ “ing by more the. , *500m ta relstionshlps.- he added. .. < 

tec «\r7% z%'££ £>r s ,=m^ E 

possible terms for the work- [fji rs h _ W€ i com ed. wpecially experienced an all-time record of the International Monetary 
mg party to be set up on Wed- should be j ^lromed.c^cmiy . Mpltal lnflow of over ?lt000m . Fund , Mr. Schweitzer, for rapid 

nesday in order to leave con* , jchAri f^ay were appal ling. It is being said that part of the action to reach international 
siderable leeway for sunse- with imports at R246m. and reason why imports into South agreement on appropriate 
qaent discussions. exports, excluding gold, R135m. Africa have ■ risen so strongly exchange ^ rates and associated 


posed on those convicted of currency floats unwards from its If the Italian lira floats signifi. ing of the Six’s Finance Ministers quent discussions. exports, excluding gold, RI35m. Africa have risen so strongly exenange 

violation of the price restric- P arit >’. farm prices should cantly higher in tbe next few on September 13, and probably at Much however, will depend on observers are starting to say that over the past year has been .the measures, 
lions >. become cheaper, while in the days, the system would also be least until the IMF meeting at rhp' nersonal initiative of Dr. 

The threat of this is clearly ovent of a d(wn w ard float— or a applied to Italy. This would in the end of the month. Durendorf, who bad made It 4 j n j -a • a - J 


being brought to the attention of 
ail concerned, since in a boom- 
ing economy the temptation to 
raise prices beyond the level 
justified by the new import prices 
or hick import component of 
locally-made goods is almost 
irresistible. 

Conversely, excessive rises in 
the general price level — not only 
of imported but also of local 
"pods and services — would inevit- 


Benelux countries joint float 
has good first day 


dear that tbe attitude of the 
Community will depend on 
the tone set by Mr. Nathaniel 
Samuels, deputy U.S. Under- 
secretary for Economic 
Affairs. Other delegations 
arriving here have also indi- 
cated obliquely that the 
American representative 


Australia takes wait and see 
attitude, but may float 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


eatea onuqueiy ubi luc bt niuubL suu 1 mukim, auj 1 kaua euiiwn . . SYDNEY August 23 

. American representative * 

of impnried but also of local BY ou R OWN CORRESPONDENT would be wise to adopt, a AUSTRALIAN trading banks as agents for the Reserve Bank of manufacturing industry would 

-■ends and services — would inevit- BRUSSELS, August 23. _ nr _ ^nHHatorv attitude have been freed to trade, at risk, in Sterling dealings. Now, they be critically 'worsened, he said 

ably set off a new wave of wage THE THREE Benelux countries Benelux three to float their cur* their monetary bloc, Belgium, n ««arentlv taken by Sterling, Fijian and New Zea- can operate on their own account, ' In the Light of to-day s events, 

demands and strikes. The Govern- launched their common monetary rencies in concert does contain the Netherlands and Luxembourg « «4«»T far J * and currencies. The end of the at risk but there will be limits it is becoming more ana. more 

i:ient is already being attacked front to-day as their senior EEC political significance, a significant called on their partners to try wasmngton so tar. restrictions/ imposed in 1939, on the amount of each bank's likely that Australia wiu hitch 

because staple commodities such partners confronted the dollar consideration was to safeguard again for a joint position at a The crucial issue in the two-day were announced by the. Governor overall commitment In foreign its dollar to tbe pound Sterling 


as sugar, arc included among the crisis in dispersed battle order, the important farm trade new session of the council of 
•-nods which are going up by In Brussels, the commercial between the Netherlands and ministers early In September. In 

c'nse to 20 per cent. Overall, the dollar was officially fixed for the Belgium. a letter to the French, West 

Government hopes to keep the day at B.Frs. 48.750 in a trading The complex system of border German and Italian Govem- 
nse in the General price level to range of 4S.775 to 4S.975. The taxes set up around the Nether- merits, they proposed the dates of 
5 to 6 per cent., and to pay 6 per last fixing was B.Frs. 49.5250 on lands after the May Id guilder September 2-3 for the meeting, 
cent, cost of living allowance as August 13. As the Belgian franc float now encircles the BeneLux »n,n„oVi •• winicter'c 

from January 1. moved marginally up. the guilder countries as a whole. But with c0 Gncn had beSJ scheduuld fo? 

li-r-..! J . rlnwn (rnm itc Hn-itinc luvnl \lT.rt .1 COUDCll U2Q OeCU SCOeQUieQ lOr 


emergency meeting of the of Die Reserve Bank, Mr* J. G. exchange. Facilities to cover the. and let it float with it, for a 
GATT cooneil, opening Tues- PhUlips. Mr. Phillips said the risk will be available at the while: Variations from the norm 


set too narrowly, they could t0 make the rhang ^ was in fl u . m the Reserve Bank. limits either upwards or down, 

preclude a full investigation eace d the disturbance in the Mr. Phillips also emphasised then the- Australian situation will 

of American moves in the overseas exchange markets. that in dealings with the public be urgently rethought. „ 
trade field. At this point, the foreign banks were required M for the The stock exchanges saw. blue 


Israel banks tn-day resumed came down f r °m its floating level West Germany also isolated, SeDtem b erl3thp Beneluxcoun- trade fieI<L At ^ P° XDt - the foreign banks were required “ for the The stock exchanges saw. blue 

trading in foreign currencies to settle near its parity of 13.81. there remains little for the ,v.;J vw .__ 1QO i at - and A _ the rninmon Market currency markets are closed, and present” to observe rates of chip stocks cut further back 

though they were reluctant to Trading made it between 13.60 moment of the agricultural S5? thr s^ion should S anv ntLVnfJinr a <* expected to reopen for exchange for Sterling laid down Unlay and new lows for the year 

change larce amounts The and 14.02. common market as an Integrated *55 S ‘ndPd hv ^ ^ by ™ ^ ^ two days while Australia waits to by the Reserve Bank and these were reached by 30 stocks, mostly 

pound Sterlinc was quoted at Neither the Dutch nor the unit. that the situation f radln S nations, wiU urge the see how ^ rest of ^ worId . s had not been a ] tere d. The top class shares like CRA which 

T£10^23 against IfS.^O previously Belgian central banks appear to Another element said to have h*. mncifiprpH fmm itc inclusion of other aspects of markets respond to the crisis, changes, he said “are thus slipped below $A7, and Mount laa 


nnuno dTeriinC was quoted at ‘Wiuifr me uuicu nur me unit. mmistprs ko That the situation 

Tfin^’3 against IfS. 4 0 previously Reiman central banks appear to Another element said to have JL h_ considered from its 

. and the D-Mark at if 1.23 against have had to step into the markets influenced the Benelux decision political rather than technical 

f£Q.99 prior to the devaluation. *«Htay. The Benelux agreement is that the guilder will, by g idP 

announced over the weekend pro* coming down in the markets. 

vidcs for their coocerted inter- improve its competitive position ® ur Hague correspondent 
Y w m vention to keep fixed parities vis a vis the D-Mark. There is adds: xn 11x6 Amsterdam foreign 

innOUP^lSn hetween the franc and the some speculation here that ItaK currency market the volume of 

* guilder within margins of Ifi will at some stage come into the business was modest to-day Mon- 
-..-JrtL t C\Of P er cent - U P or down. “ Benelux club.’’ da y there was no excitement. 

' 'riiUla.il ill / O Though tbe decision of the In announcing the creation of The dollar appreciated by about 

E three Dutch cents, compared with 

devalued Dollar liplrl hpftDI* fUnn at F!&3.«t P The day's 

By Our Own Correspondent UOllZI 0610.. 061101 1030 . Ujh»- gvgjVM and 

DJAKARTA, August 23 . j • Meanwhile, developments in 

THE Indonesian Government 6\D6CtCQ 111 T F2 DCG S”? ce t Te i 0,1 ° wed ^jaij 

to-dav announced a 10 per cent VA r VV|,VU -*■ X ttcular attention m Dutch official . 

devaluation of the rupiah to financial circles. It was noted 

cope with the effects of the inter- BY ADRIAN DICKS • here to-day tiiat the spread be- 

national monetary crisis. The PARIS. August 23. tween the official dollar buying 

U.S. dollar, which was worth 37S, THE DOLLAR held up better Operators explained the muted ® nd selling prices set by the 
is now worlh 415 rupiahs. than was widely expected on the reaction here partly to uncer- • I J?, U i e de ol! nce was ast ° und : 

The Government statement Paris free market to-dav. losin" ' 11 - ,n « , i r . Iar 8 e : Observers wondered 


Indonesian 
rupiah 10% 
devalued 


811 Dollar held., better than Fi ^^^ opmena ^ Trudeau puts Japan ‘in no hurry to decide’ , 

THE Indonesian Government GXDGCtCll 111 _F FHI1C6 France are followed with par- fe f |L rukiieow T ' 

lu-day announced a 10 per cent. A x CAAIV-V ticular attention in Dutch officiaL OU iaiKS BY AL CULUSON . - ‘TOKYO Aumist -23 

devaluation of the rupiah to financial circles. It was noted . . ... lurcxy, August jo. 

cope with the effects of the inter- BY ADRIAN DICKS • here to-day that the spread be- nraflv XJpfath JAPAN’S financial adviser Mr. stood he suggested a 5 per cent porters .that the Governfiient 

national monetary crisis The PARIS, August 23. tween the official dollar buying vrlLU IlCdlll Yusuke Kashiwagi flew Into increase in the price of gold should immediately revaluo the 

U.S. dollar, which was worth 37S, THE DOLLAR held up better Operators explained the muted selling prices set by the B Qur ^ Cormpoodent T °i yo a 5 per cenL rewlua " f et l to A e ^ Sc CUrrent dead ‘ 

is now worlh 415 rupiahs. than was widely expected on the reaction here partly to uncer- ^ ar J^ u , e de ^T? nce was ast ° und 7 end ™ eetl ^8 with U-S- Ubder* tion of tile yen, lock with the U.S. 

The Government statement Paris free market to-day. losing taimv „ Z hnw other finanrial Observers wondered OTTAWA, August 23. secretary for the Treasury Mr. According to Tokyo financial The Tokyo Stock Market 

announced to the Press by the only about 2 per cent, against ‘“J " .“L* 1 ^ hGthe ^ ?* ,s c ° u,d bea first CANADIAN Prime Minister E aul Volc , ke S «*•«“* * e circles. Mr Volcker told him approached a near-panic situs- 

Ministers of Finance and Trade, the “ financial ” franc on the first centrcs wouW v,ew lnler ‘ a, 8 n . of spending difficulties. Trudeau announced to-eSv ^at Government does not need to that a devaluation of the dollar tiop before the close as a result 

the Planning Bureau Chief and day of operation of the French national situation: one important The impression here is that the he had infornied Mr Heath " with a bumed deas,0D about would need Congressional of. rumours that Japan might 
the Central Bank Governor, men- two-tier exchange market. It element in the picture is still Belgians experience with the much reeret " that because of the tb S T yen :„ „ c approval and this eventuality eventually be forced to revalue 

tinned lhat Indonesia's exports closed at about Frs.5.47, as mining with the continued f Sy8 \T intertiltional economic sftuation ^ *?. a “ e ' ^ 9 1 E "** v f ak HS , u ? der ** V en h * batw ®“ 17 and 25 

would not be much affected by against the old official parity of closure of the Swiss market 2255™ Bt ^ e1 ’ for ^ is must postpone his talks with 2?- e ff WMt £Tl tt Econo “ i 5 £m® rlcas eurrent political sltua- per cenL The Dow Jones 

tne U.S. import surcharges. Frs.5.554. The pound also The other unknown, however, ifu Mr. Heath, scheduled for Septem- Ministers, which has been caUed don. average price index dropped by 

However, they create consider- weakened slightly here. remains ihe application of the ber 6 at Chequers. Both Prime t 2* aa nr ? e ° t aess i on ^°‘™°T? r - 0W But at a press conference to- yen 114.65 to yen 2,163.79 at the 

able changes in international Over the week-end. some two-tier market itself, for which JJLHJJJ 1 Ministers hope to find a new date aftGr a of _ sbar Pjy faU ?S night Mr. Kashiwagi stressed that end of the day. Sellers became 
“conomic conditions, causing observers here had predicted a bankers and exchange dealers fhi^mfe-hr ‘fLjJ SlDce for these discussions in the near p ,T Ices on , tb L^ okyo Scock f x ' tbe U.S. Government did not ex- frantic searching for buyers, 

short-term problems which have much sharper decline for the dol- are not hiding their dislike. thu lBbt force France - future, said Mr. Tmdeau's office. chan € e ^ growing pressure for prec t a hurried yen revaluation usually without luck. 

t0 be , ««. imiiH’diatel^ br on the first day of dealing Meanwhile it was being sug- 0ur Tonmlo corresDondent “ d ^ ck *° ^ insistence that The lull on the foreign 


the American package. Con- Banks here are assisting Austra- administrative only and do not Mining, Peko-Wallsend and 
siderable significance is lian residents with contractually directly affect the public.” Placer hit their new' lows, 
attached to the incentives to due settlements and meeting Meanwhile, the Vice President Western Mining dropped below 
- k U y American ” and the new reasonable needs of travellers. of the Australian Industries $A3 to SA2.90 and BHP' was 
CTctom omnrt t-. T «(,,,« ' The lifting of restrictions will Development Association, Sir traded down to SA12.35. The 
5? bring dealings in the three James Vernon, warned to-day Melbourne metal index fell 

Presumably, the Americans currencies i n t 0 line with Reserve against revaluation of the almost 14 points to 528, and the 
would prefer not to have these Bank policy on the U.S. and Australian currency. If this re- Sydney all ordinaries dropped 
matters discussed too fully Canadian dollar. Up till now, the suited from the overseas cur? 10.5 points, the Sydney metals 
within tbe framework of banks have simply been acting rency movements, the situation ' Index dropped 190 points. 
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By Our Own Correspondent 
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cope with the effects of the inter- “ * ADRIAN DICKS 
national monetary crisis. The 

U.S. dollar, which was worth 37S, THE DOLLAR held up better 
is nnw worth 415 rupiah*. than was widely expected on the 

The Government statement Paris free market to-day. losing 


is now worth 415 rupiah*. than was widely expected on the reaction here partly to uncer- • i„ , r / T“ nce was “lount^ 

The Government statement Pari* free market to-day, losing t aim v as to how other financial large. _ Observers wondered ot 

announced to ihe Press by the only about 2 per cent, against . ^ b n the r F 118 c ?. u,d a ® rst CANADIAN 

Ministers of Finance and Trade, the “ financial ” franc on the first cenlrcs "ould view the inter- sign of impending difficulties.-, . _ n 


Trudeau puts 
off talks 
with Heath 

By Our Own Correspondent 
OTTAWA, August 23. 


would not be much affected by against the old official parity of closure of the Swiss market 
tne U.S. import surcharges. Frs.5.554. The pound also The other unknown, bowe' 

However, they create consider- weakened slightly here. remains the application of 

able changes in international over the week-end. some two-tier market itself, for wh 

economic conditions, causing observers here had predicted a bankers and exchange deal 

snort-term problems which have much sharper decline for the dol- arc not hiding their dislike. 

1 °i-k . ni rvJ mi1 _ I0,0 l _ lar on the first day of dealing Meanwhile it was being sug- 

The nested here to-day that a Franco- 


r *J t ' Government has also a fj or (he Nixon package. The nested here to-day that a Franco- 
abolished various local levies. Paris market's reaction, however. German summit meeting is now 
ihe rare change affects general w .is extremely cautious, and on unlikely to take place' before the 
and credit foreign exchange as both official and free markets the next Common Market Finance 
well, run two-way convertibility volume or business was thought Ministers' meeting. The French, 
remain*. w j, c VJ?r y smji]. The Banque while not excluding the possi- 

ble France set its intervention Ml try. would want such a meet- 
rate at Frs.5.5125. the old dollar ing to be well prepared and to 
1 *. , . floor, hut was not in evidence in have a fairly high chance of 

India SC0.KIFK* Hie market to-day. success. 


well. Full two-way convertibility 
remain*. 


* I, . , unor. mu was nm in cviacnce in nave a fairly high chance ui oj v/ur uwn v.orreaponaenc _ 

India seeking «* |«I«. STOCKHOLM, a usw 33. .'STSS 

1’ C , V THE SWEDISH Central Bwk “ P ??' 

L.S. surcharge g onn C00 J towards 
exemption 

B , our own correspondent early EEC meeting asLfa jss. essss ■ 

NEW DELHI. August 23. da >' tfa e krona was quoted at burden 15 not heavy. 

THE ' \ !»1 \\ Grivernmeni h .c BY CHRISTOPHER LORENZ 5.08 and a half to 5.09 and a half Canada has not given 

asm'll ‘ ihV I S. 1 .. i-sempi "ill BONN, August 23. against tbe dollar, which is altogether of a complete 

priiduci.s tifpiirted from dm clop- THE PROPOSAL by the Benelux dollar was even stronger than 1° ^‘ghtly more than Don from the surcharge. 


The Government strategy aims 
at getting exemptions for a9 


Bonn cool towards 
early EEC meeting 


this might force France. ior uiese aiscussmns in roe near 

b future, said Mr. Trudeau s office. 

t t tv • v ® ur Toronlo correspondent 

I nntTIOial writes: Tbe Canadian Govera- 

wuuuiviai raent re p 0r ted to be coosider- 

n j • ing tax relief as well as direct 

■ float in financial aid to Canadian in- 

dustries wnich show they have 

Stoartriinavia bee ? resdl £ hurt by tbe 10 ? er 

uLdilUlllarla cent, surcharge on imports un- 

_ _ _ . posed by the U.5 

By Our Own Correspondent _ 1 

The Government strategy aims 
STOCKHOLM,- August 23. at getting exemptions for as 
THE SWEDISH Central Bank many products as possible, but 
announced no exchange rates for *° r those industries tiiat cannot 
the krona yesterday at the dally !» exempted, Ottawa is consider- 
mceting, preferring, it is under- ia ,® a Pres^wuni* of tax relief 
stood, lo let the krona in effect wb f re .. lt * ou j d be . a PPrepriate 


future, said Mr. Trudeau’s office cban ® e aBd Browing pressure for pre ct a hurried yen revaluation usually without luck. 

revaluation. — 1 *- *-*- * — *-* 


and stuck to his insistence that 


But des , pite h? 8 cal “ ln S state- a multi-national meeting would exchange market is not expected 

?o be S' ^ ls 11134 be Jwtto proceed any mTaluation to ltaT The B.uk rf jgShS 

to oe consider- received a very cool response in decision. — * — -■ «. JL. 


‘ ~ T V 7, receivea a very cool response in decision. so far Durrhaceri svqnnm in 

fin g an £V e a !5 S 2S!Wa ^.«row- 


financial aid to Canadian in- wbJchwoid bara Ing “forT qaESTSShM dSE SSte ild t^«“ ^atteS ^ < 

dustries wnich show they have dollar devaluation by inereasing sion by Japan. Mr. ShJgee central bank can ront-inm* such • 
S? the price .ti«$rderto take Naganof President of Jhe Ja|S SS!3S«? ov“ the n^S -few 

posed b>Mhe U 5 pressure off the yen,, It Is unden Chamber of Commerce, told re- weeks te out of the qu^n? . 


commercial 


banks find the level. Late y ester- ? ma J^ er . nn “ 5 . wn .ose 
day the krona was quoted at burden 15 not heavy. 

5.08 and a half to 5.09 and a half Canada has not given 
against tbe dollar, which is altogether of a complete 


financial 


Swiss decide to continue 
with interim policy 


IN BRIEF 


BY CHRISTOPHER LORENZ 


BONN’, August 23. 


whose • taxation BY JOHN WICKS “ enr fr ® ia . the Reserve Bank of 

y. BERNE. August 23. ' £j rt iJ gal decla red there would 

given up hope THE SWISS Government is for hood of the: - regular lowWt ^mTe^e Sc?do l| ' 

mplete exemp- the time being to contmue with national bank intervention rate by the Bal&ISed th* xi 

:harge. its current Interim policy with of Sw.Frs.4.01. To^ay. the free- at 2&07 7^ hurin^and 

respect to tbe monetary crisis, market dollar closed at fsellinei' " d 

This was stated at a Press con- SwJ’rs^.99/4.0L . cfaane^ nn 0 was , “‘If 

tO S6t ference in Berne this evening 'The National Bank, it was _ jedon Portuguese markets.^ 

following an extraordinary ses- stated, was studying the develop- • ATHENS — The dollar rate Wu 

t sion of the Federal CoanciL the ment in the foreign exchange SS 1 !™!**® unchanged at 29.St * ' 

I country’s Cabinet, held this sector closely and intends to -J?* 1 " firachmas^ said the BaakTEi ? 

morning and afternoon. enter the market again 14 at a Greece, and all commercial banks fv 

respondent The Council, which discussed suitable moment" To be pre- resumed selling of foreign cut-mi C' 
Aueust 23 the present international mone- pared for aU eventualities and r ® nci es other than the U.S. dollar ; 


# LISBON — The value of the 
U.S. dollar fell by nearly 2 per 
cenL on Lisbon foreign exchange 
markets after an official state- 
ment from the Reserve Bank of 
Portugal declared there would h. 


in*; con nine* rnuii tlu* 1U per C nii nines for a tnp-lcvcl monc 
ecru. *i:rch.irg,v ivwnlly an- , 3rv meoliny of Common Slarku 

KJ. X ilSSd cripple ju misters on September 2 and 5 


last Friday when the official a one per cenL revaluation. 

enu (linen iui •» n»|'-iv»i;i mum.- IU91 r i iwa.i , niico i.ii. uiui.tdi 

i rv in,. ft f Chiu man Market market was still closed— reach- The Danish Central Bank 

w ^ ing over DM3.44 which is equiva- official quotation fnr the dollar 

ministers on Septem ber - and 3 lt>QL u , a D . Mark revaluation of fell to 7J990 against 7.4935 on 


i-nur i.rivi'-in^ crmvih point* in has received a cool reception in ^ per C ent. On the last day of August 13 and official parity of 


Indian export* n» America. Bonn. Sources close lo the trading before the markets were 7.50. The lower intervention rate 

The American Amh.'cwadur. Kvunonucs and Finance Ministry closed a week ago. the mark had against tbe dollar has been 
Mr. i\ F. Keating, was tn!d (h.it j L ,ubt the value of making a new floated lo a record high of about temporarily suspended by the 
ev.irent Anu-ric..n ilifficuliW-x U iu-mpi at Common Market DM3 3$. representing an up- Central Bank in common with 
v.cre the direct resnlr uf the unity so soon after the last one valuation of well over S per cenu SwedenandNorway.il 
mon i~:- -'inti trade pnIieicK of Jailed. They would prefer lo To-day the dollar was officially banking source called 
rich natiur.s. and that ct.-velopu.-_ Un ul September 13. when fixed at DM3.4250 — a de facto controlled krone float, 

enur* rm-s were in mi way [h t . EEC finance ministers are revaluation rate of 6.9 per cenL The rate yesterday a 


Austria to set 
no limits 


By Our Own Correspondent 

VIENNA, August 23. 




.’ere ihe. ' direct result of the soon after the last - one raroution per Sweden and Norayr in what one WHEN .UCTWA* fore ten « th ^ eriCan P™ 0 ? of foreign * by the Bank in, 

nen -: :md trad.- |;el:ues of , alk .d. They would prefer lo To-day the dollar was officially banking source called a one-way imfrniw' tS? autb0 T SJSS.*" ^ tb . r _ ^ ltJ * 


ntrolTed krone float mar ^ et °P eQ s to-moirow. sentatir^ of the Swiss National .rities plan -a “tightening and yesterday. ^ announced on 

_. , floating exchange rates will be Bank, feels that the Swiss extension " of the measures Sui> day. 

, Tb L r * te > estarda y aPpreciate-J allowed for each currerpjy, in- foreign exchange system has con- already In force to counter 9 HUNG sown TTin . 

J per cent, against the dollar, eluding the dollar. But the rinued to funrtinn si n«*P tha VnamilaHva fnnil. I V . The fOtBigll 




^3lff , V."n°iJ n f ; .ir! thrrefnrr lo ^ l ° Kr S ‘round" ro’ ‘a afJc/nnon ' thC The P kro" n 5tiS|ti£iST S !igh5S National SSik wtifsee MtiSal* baS^tef? the^marfel ^JSSSS 1 p"F rh C0Unter qS? 

Amenua^dcciiinms would bo r.,orning_ when dealings opened foreign exchange market expect SSPSSiaSi SEE? 1 t °* nc,ude a “native currency _ dealings on the Dee 


common policy. 

Meanwhile. Government and 
Bundesbank forecasts ol dollar 


i-n-jinei-rtra cood*. chemicals f or the first time in the foreign the dollar to ease after 
leather footwear and jute S’tictt. exchange uiarkOL At times the days. 


EEC steel 
producers’ 
warning 


Italy satisfied at stable 
market development 


pariry would be fixed for the U.S. remain as stable aa possible, 
dollar in terras of Norwegian The Austrian authorities 

krone. The krone would be decided against any strict 

allowed 1 to float upwards against measures such as foreign ex- 
roe dollar, but the authorities change controls or two-tier dollar 
would try to keep fluctuations in rates. Tbey trust that by daily 
its _ value within “moderate " quotations at the exchfjige, with- 
I,mits - out setting fluctuation limits, they 

can keep the parities fairly stable 
C* • » i and best serve the country’s 

Spflflish rates economic interest s. 
s, - .... Finance Minister Mr. Hannes 


put the dollar in the neighbour- interest 


Spanish rates 
“changeable” 

By Our Own Correspondent 

MADRID. August 23. 


Wide variety in tourist 
dollar rates 


BY JOHN HUNT 


market have continued at a 
steady pace. Money-changers 
were giving s.87 Hong Kong 
dollars for each U.S. dollar com- 
pared with 55fl on Wednesday, 
after Typhoon Rose had passed. 

• KUALA LUMPUR— The Asso- 
ciation of Banks in Malaysia and 
Singapore reopens for foreign 
exchange dealings to-day, but 
only in spot sterling, asso clatter 
chairman Mr. Lin Jo Yan said 


Dlete^ereemf^Q^L^-^Ki’ AMERICAN TOURISTS exchang- American Express foreign ex- J««enky. Th ere would be nc 
policy had been reached between infi travelle rs’ cheques and notes cba ?ge dealers said: “it’s an dealing >n sterling am 

the GarernmmL^the National ^ sterling In London yesterday ^bkrate. We are very .0*1! 

Bank, the social partners, and the were offered a wide variety of 7T r 


no dealings in any othei 
currencies. Tourists would- con 


At Thomas Cook the rate was S 0 ®®,’ l0 , be - e iveo assistant ” 


tielween 

dollar. 


_.° c , . BY PETER TUMIATI ,, . . _ Finance Minister Mr. Hannes J chairman Mr Tin 

JACQUES TERRY. Pnlident ot WHEN the Italian currency bourse and ^hom Changeable to™ are "acaSHn ” terUn? am 

strs Bsr,*s aas.'ttia ? se js sfsjs * ° ur °^ D r T nfc t ^ ~ we « 

percent U.S. import surtax was revaluation on its official parity dollars from tourists at only Lire MADRID. August 23. Bank, the social partners, and the were offered a wide variety of ^ Thomas Cook rho tinue - to be- given assistanct 

applied to ConiKiun Market steel Mire 625 In ihe dollar) of about wo to the dollar. In the after- SPANISH banks resumed foreign ° Pb “!° 011 KJ.® 5 on P* “® w rates fo^owing the reopening of 52.50 f0r travellers’ chem.^ b V local banks i n ThmSnt 

exports to the L .S.. the IPtjS 12 per cent. I'he “ parallel" noon, alter the official fixing, exchange operations to-day with .. . re B ard ^ the foreign exchange markets. S2.52 for notes and a snok^man travellers’ cheques. ^ 

voluntary agreement to restrict market fur unofficial capital apec- they started buying at the official what amounts to a combination f ate ’. 11 b ®p ed this Mr. Edward Keeble, head of said that it was evitriPri ^ a RANCxnx -m, , T c . 

«“» « a l virlual standstill, price which will also be valid for of controlled floats and a two- ltol ? American Express tourist flnan- remain nnchanSd throunhoi? ® ttiwned 

considered muncdiatcly null and hut the nominal rate was given at operations to-morrow morning, tier foreign exchange market by *^ e 5 P er C0 " L cial services, said that the de- the day. It was inroosslbie °hl but JaoanJL v 

void. hetwocn lire 620 and 630 in the StinUnc at LttcUliT.Ta showed Trading in foreign currency bills e ST, a ,!“ tlBI1 o£ Mi 5t«tin & by visiting said, for i org^SSJon nSe 

terry is due to start neaotn* dollar . a very small devaluation of the presented for exchange by AustrJan schtiiing. Americans was running about Cook's with 115 office^throueif fotS^ exchange "h- 

:10ns in ashman m m bepiem' lily Bank of Italy stressed this ,;ru aiununtins :o about 0.5 per tourists was carried out all in 10 per cent above normal, but out the country to keeD chano private monev^hnne!!^ inS o Ju 

hor united at renewing the agree- evening that it had not had to cent. Wnh the D-Mark the officially quoted currency and at W Jj 1 r there was no panic rush to get ing its rate to customers durtn“" said thev 

nrcfti which spires at the end mu-rvene in Ihe market at all l jra has continued to be de- the rates published in the State W Outl V 31116 01 rid of dollars. the day. London SehlSJ mlWJ. 

«f this year, hut he ruled out any and thal the nev: dollar rale was valued by over 5 per ccnL Gazette- _ American Express started the There were also variation, tions ' ffiS* ‘ JSS 

extension if the surtax was main- exclusively ihe result of supply In unofficial statements the An announcement therein fliA PrtiinH morning by quoting $2.52 to the araaug the clearing banks Linvrta business ** tS! 

rained. Hcs .J>o*currcm presi- and demand. Hnwcvcr. in the Italian authorities expressed states that these rates are valid i OUDU. pound for teaveliers’ cheques, were buying : S UndoTmaS- ioli ^ ^ 

dont 01 the Cummon Market Steel late afternoon, after ihe official satisfaction and relief at tbe way for the entire week but “can be ^ w w VaJue _ f ^ p d the same as the close of last cheques at 32.46J and notes 7t m • ' . , 

Producers; Assnctaimn and m- hviitu. the lira .strenaihoned and things had gone. The revaiua- chanced at short notice." ^ble is not published to-day week. But soon after the ex- $2.52 In the afternoon and itc ~ The Irania 

■ormed sources here said the the flnHar was being traded in tion of the lira with regards to According to the now pub- because exchange rates weresttji change market opened it £50 limit on such transaction^ M, °*stry said an 

reflected the views of Mi -an at lire hi l-h L 5. the dollar :s negligible whereas .fished list of exchange rates for not available yesterday for a wide changed the rate to $2.48 and was lifted. At National Wwi* d ^ a u E non ? f tbB dollar wool' 

' European producers as a This mornings operations its devaluation with regards to foreign currency bills for cash, range of currencies. It is hoped later went to S2.48*. The rate minster the rate was S2 464 fnr rt rraa ’ s oil royaltla 

•iu*!. were calm and orderly. About the D-Mark is at a significant the- position of the U-S. dollar re- that it will be possible to publish for notes opened at S2fi6 and travellers’ cheques' and &2.51 fnr western companies. as .the. 

;* cuter S-Om. were traded at the Milan level. mains unchanged. the table shortly. went to 52.49. One of the notes. or w « r ? „ paid ,n sterling at 31 

officially agreed rate of $2.40 a J 


et last May by the 5 per cent B ? IhTZ STto “ff^S 1, tiu Vg*'g t ^tesflhe Thai 

pward revaluation of the SS* d %- 11 as he but Japanese yen and Wes 

Lustrlan schillinc mand_ for sterling by visiting sa^d> for an organisation like Cierman -marks advanced ii 

World Value of ftKf f rt “ ^ 10 —— SAsSCS 

the Pound g5w S ffl-fSsL'SrssSs 

1 VUUU pound for travellers’ cheques, were buying dollar traveffi London market.’- - 

The World Value of the Pound 1116 , sam £ ?? 01(1 c *® se Aast cheques at $2.46j and notes at A TEHRAN tv, T - 

.hi- ic wnf m<ViiiEha^ week. But soon after the ex- S2.52 tn thp a ftoT-nn„„ «7_ IUU ™:. — The Irani* 


at bre hi I-HlS. the dollar :s negligible whereas Jished list of exchange rates for not available yesterday for a wide changed the rate to $2.48 and was lifted. At National Wki* nnr U | non tbB dol,ar wald ' 

This mornings operations its devaluation with regards to foreign currency bills for cash, range of currencies. It Is hoped ia.ter.went to S2.484. The rate minster the- rate was S2 464 far ?5 ec J' Iraas oii rayalfl® 

were cairn and oTdcriy. About the D-Mark is at a significant the- position of the U-S. dollar re- that it will be possible to publish for notes opened at S2fi6 and travellers’ cheques' and &2.51 far Western companies, as .the. 

b-Om. were traded at the Milan level. mains unchanged. the table shortly. went to $2.49. One of the notes. or n Paid ,n 9terJ i n P at a “ 
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Direct Spanish bids for 
Scottish International 


pasty, in wWch^Ir'^pS'aSuthwvB’ astauriato 8 ™ llought for aJso an increase in the authorised 

First National Ftaanncm al 439? 12,300 TnmUui Hanbnr y “ pital to £300.000 by creation or 

• tlon recently built up a 46 ner . ,, . . , jm - new Ordinary I0p shares, 

cent, stake, is to be used as a base associate asnnn C r™^ UI wit™!™? 1 £. ppU ? ation for restoration of 
for building up a substantial in- £°!fB!M? S w2S Metropoli- Tigon s share quotation will be 

£ ■ *»« 4. *« made at ^ ° f ihe -«*« 

. “rSSS^eOrdin^^ of "^“£±£1 W *‘” W - ■ 

Direct Spanish, or 155p cash, for a tP^P°WoS^ t 7 1 f M rt a,, ^ soc, ‘ 
each SIT share and one Ordinary wf n w« ^-L 71,610 Truman 
nireet Snanich (r,- dr^£ir Hanbiny at 4s9p. 

East Rand Consolidated 


B.S.A. selling 
Birtlev Eng. 

After negotiations extending 
over the past 12 months. Great 

. ibum; _ West Steel Industries, of Van- 

^already owns 24.1 ner nounces that during” August Tb couver, British Columbia, Canada, 
cent of the Ordhia^nd 43 6 t0 20 ?** *»•«« “ the market “ to n i"*™, fro™ PrnnJngbain 

cent of the fteferenM a total of 1AMJ.J3 NJHLC. Invest- *™ D Aj 2P s _ 1 Co - ■? the eapilal of 

• -.CTT and^ill a«SpT tte DireS mente « WP- SW* Engineering, ot Chester- 

Spanish terras in respect of these ■ 
holdings. 

On August 16 , FNFC announced JK00V0S 
at it had a « per cent, holding T M “b 1 cca 


Direct Spanish for every £2 Pre- 
ference stock. 


that it had a 46 per cent, holding 
'.in Direct Spanish and had taken 
over the latter's management re- 
b> sponsibility — the shareholding 
followed a bid by FNFC. The old 


terms with 


field, for over £230,000. 

Birtley is mainly engaged in the 

design and construction of coal 
preparation plants and eauinment 
and Great West intends that, it 
should extend its activities in coal 
and in mineral processing. Bulk 
material sampling, screening, vih- 


Board of Direct Spanish was sub- Heenan Beddow 


sequent)? 

Matthews. 


replaced by Mr. 
alone with Mr. L. 




Pegler- 

Hattersley 


LWWim .uuai 6 Diuatl.U via 

the basis of a balance-sheet which bu £ me ss. 

over IB months old. The 
Amalgamated forecast of profits 
before taxation given for the year 
ended March 31, 1971, is not 
analysed in any way. so that it is 
impossible to judge what propor- 
tions relate to trading and pos- 
sibly non-recurring income." he 
adds. 


Tigon-Classic 

details 


O 


dec 


be con 

^ Speculators who rushed the and developed. Birtley has 

Maxted, Mr. D. Taglight and Mr. shares of Reeves and Sons, the art established business in Western 
D. Crow. materials and stationery group, Canada in these fields and it will 

Yesterday, Mr. Taglieht ex- {rom J 35p to I95p following news be. its .policy to seek greater par- 

plained that it was hoped to retain 111 Jul y that Heenan Beddow ticipation in the U.K. market as 

the Direct Spanish status as an might make a bid, have been an . essential base for overseas 

investment trust and to build ft caught out by the terms' an- activities. 

up by taking over other trusts nounced last night which are The present Birtley directors 
■He expected the investment policy worth 175p. will continue in office and the 

to be aimed at the financial and What is left of the Reeves Board Board will he strengthened by the 

property fields. ’ (two of the four directors re- election of Mr. K. G. Heffel. and 

signed following a dispute over Mr. G. Bogdanow, president and 
■p _j « the Heenan talks) are recoin- vice-president of Gl West re 

r.flWPr Q nPT mending the offer, which values spectively, Mr. C. G. Hambleton 

^ ,IV ' 1 Reeves at £842.000. “in the and Mr. K. J. A. Fawbert 

nr ,„ n f circumstances." The “circum- Mr. J. E. Rowe, a director of 

ddocl ValilC stances" are that Reeves made a BSA, emphasised yesterday that 

r- _ Joss of ^179-000 before tax in 1970 as efforts to find Birtley a 

pi shareholders compared with £35,000 in 1969. “parent" with a technical back- 

fi! - rg — 1 There will be no final dividend ground more suited to the com- 

• mint for 1970 having shareholders wilh cany’s specialised business had 

: ' SEtaS? Ife 3 Pe r « nt - interim, against a been going on for more than 12 

• 2S£S*%J8£ r S?J fn/X total of °* per for months, the sale “is in no way 

Sara endinrSfaiS 1 31 * iSd Unaudited interim figures for the related to BSA’s present position." 

JffiooPS^iSS’SjSS FEtiJKFZ LfKS o? r bISJ mS&SSS^Si 

■ '*'SSi*fr£££* tbi period to ssstwsj remalns a ** 

.'•He reports that independent uSibeYnffprs^aptflPP 
- professional valuations of group 
. ‘ • -properties has thrown up a sur- JEJjJ 

plus of £4,683.000. giving the a I0 “ Pe r cent, partly 

group total net assets of £1133m, gEf 1 “fJS? 

. or 215p a share, compared with ^rS!S£.*™ U b i? “T 

. the Amalgamated offer worth 2L I £ b _"jii S PEGLER-HATTERSLEY is pulling 

192ip. Additional future rental YE c ^ out of the manufacture of petrol 

. Income from new developments Is 8 of 1,5p for pumps by selling its subsidiary 

estimated at £2m. k Beek and Co. (Meters), to Molson 

•_ Sir Gerald also maintains that Wi ,r b n Industries, a Canadian concern 

holders are being asked to assess 52*,™“’-. Heena 5 * W,] J based in MontreaL 
the offer from .Amalgamated on and “ pand tbe Reeves The deal, worth some £2 25m. 

will enable Pegler to concentrate 

is over IB months old. ” The on the long-term expansion of its 

main activities, which are the 
manufacture of valves, taps and 
other fittings for the control of 
fluids. 

Pegler will be paid £2m. cash on 
completion, with £250,000 at 
A pre-tax profit rise for the present owed by Beck to Pegler 
Classic Group from £519,000 in being repaid in cash not later than 
The Edger directors, with bene- the year to March, 1971, to March. 1973. 
ficiai and trustee holdings, con- £574,000 for the 53 weeks to April As well as making petrol pumps, 
trol S per cent, of the issued . 1 , 1971, is .forecast in documents Beck, together with its two sub- 
capital and will not accept the outlining, details of the Tigon si diaries and a half -owned asso- 
Amalgamated offer. Group’s proposed acquisition of date. Pump Maintenance, also 

a enmmaMt Classic for £7m. jnstal and maintain the pumps, 

v commeni In a letter to Tigon holders. These activities fit in with 

At last night s price. Amal- chairman Mr. Laurie Marsh. Molson's petroleum marketing 
gamateq’s offer values Edger at explains that of the consideration equipment division which makes 
ISSp against the shares current £« jm. will be payable on comple- petrol pumps in a number of 
market price of -02p. On Edger s tion. with interest at 10 per cent, countries. • 

forecast, the offer values the pgr annum for the period from Beck’s pre-tax profits in the 
Sroup on a prospertive exitp/e of March 28. 1971. The balance of .year to March. 1971, including the 
2> 1 11971-72) and 24 (1972-73) or, £500,000 will not bear interest and contribution from Pump Main- 
more to the point, at a 12± per will be payable by April, 1973. tenance. totalled £393.000. Book 
cent discount to the revised net jo meet the purchase price, value of the company's assets, 
asset value of 215p. If nothing there is to be an offer for sale again including Pump Mainten- 
else the details included In 0 f Tigon shares to raise £3$m. ance. was £1.44m. 

Edgar’s rejection fully illustrate w j,fle a further $3im. (£23m.) The deal is conditional upon 
the group's attractions consider- v ]jj be raised by a five-year Euro- Exchange Control and other 
ing that if its current develop- dollar loan carrying interest Governmental consents. 
znents go as planned, they would equivalent to mound 11 per cent. 

I assuming valuation of 14 times a year. This loan will be secured p , 1 1 

expected rental income) result in by a first fixed charge on all the S0|tl0 

a capital surplus of about £7ra. freehold and certain leasehold 

or 133p a share within three years, properties of Classic. The loan C»\/\<ilrr»inn cola 

In the circumstances, it is possible ^ repayab ] e in 1976. 1^1)031^111311 5316 

that Amalgamated will decide to Net tanB i b | e assets of Classic . klM . has -xcuan-ed 

up lts off"- at March. 1971. totalled £6.000 and ^ *£ bSSS 

Tigon will therefore be paying n r i« s subsidiaries 

ASSOCIATES DEALS some £1.98m, in goodwill. The jgf .gJJJJjg and T^ B^tt 

On August 20, S. G. Warburg f*- 0 ®* is " n ^ ed (Finance). The price is £950,000 

purchased for associates of Grand fro™ frred and ciurents assete ^ which £50.000 will be 

Metropolitan 4S.257 Truman Han- over £5m. of .loans by the British j 0ftrre ^ pending settlement of a 
bury at an average of 45»p. Company. fr^'^Jl lch r ^' t ’°? possible claim in respect of 

Panmure Gordon purchased for w buying the Classic Croup. t ermmat j 0n 0 f a service agree- 
associates of Grand Metropolitan Classic’s properties at March last menL 

77,920 Truman Han bury at an were worth S.43m., of which co/ pp ares wj^h the £815.000 

average of 439p. £4J6m. were freehold. which Lex Service Group had 

S. G. Warburg purchased for Tigon has called an extraordm- a _ eed t0 pa y Eastern and 
associates lO.OOO Grand Metropoli- ary meeting for September 8 to GeneraJ Holdings, at the time 

tan at an average of lSQp. approve the Classic purchase and Eastern General made its 

unwelcome bid for Settle. 

Eastern and General now owns 
about 67 per cent of Settle but 
the Settle directors, with the 
support of advisers Kteimvort 
Benson, have again strongly 
advised uncommitted share- 
holders not to dispose of their 
holdings. 

In a letter giving terms of the 
deal with Bristol Street Settle’s 
chairman Mr. W. H. Carroll, 
recalls that his Board maintained 
the terms of the Eastern and 
General-Lex deal substantially 
undervalued the Byatt companies. 

He again says the directors 
believe disposal of the Byatt com- 
panies is not in the best interests 
of Settle holders but was forced 

THE LATEST results from the pansion phase aimed at raising 0 n the Board by the Eastern and 
Rio Tinto-Zinc Corporation the designed production capacity General-Lex arrangement- 
group's Comal co aluminium to 2m. tons a year towards the Mr. Carroll adds that the 

operation in Australia are a mix- end of 1972. In New Zealand the present Board is unable to give 

lure of good and bad but it is Bluff smelter started producing any information as to the uses to 

at least encouraging that there is metal in April ' on its way to an which the cash received will be 

a considerable element of good eventually planned capacity of put when Eastern and General 
In the tight of the current set- 110,000 tons of metal a year. To assumes control. 

back- in the world aluminium assist in its financing Comal co ■ 

situation. has made a bond issue of DMSOra. TKM-PRICE & PIERCE 

For instance, it is noted that through the Deutsche Bank. At meetings of Torer 

bauxite sales to Australian and As regards the latest U.b. dollar KemsJev and MUIbourn the neces- 
overseas refineries in the first edicts, the possible effects on smry resolutions were passed to 

half of 1971 showed a steady in- Comalco cannot yet be assessed increase borrowing powers and 
crease over those for the com- the company says. Conztitc Rio- ^e authorised capital and to 

parable period of last year. It tinto. the S0.7 per cent, owned re pay the 5 per cent Preference 

is admitted that the home market RTZ subsidiary, has a 45 per cent, shares, subject to cancellation 
for aluminium in primary and stake in Comalco. Kaiser being confirmed by the High 

temi-fabricaled forms has not in Aluminum is the other major Court. 

recent months maintained its ex- partner also with 45 per cent. The offers on behalf of TKM. 

reeled long-ierm rate of growth. _ for Price and Pierce have been 

Rut, it is added, higher sales of SEEKING LEAD accepted in respect of L550.884 

netal have been made overseas. «»»**-*• Ordinary and 843,525 Preference 

IN W ALE S shares (respectively 95.5 per cent. 

Expansion plans a Mta“" u p'u“ ^“bSome 

' Even so. there has been a slow that 5 ® f t d foie remain open until further notice. 

Sown in the rate of profitability ks WI-zliic-siiver ° prospect The cash offer by Lazard Brothers 

because, although the half-year ,ts lead tin waive p Spect which cJosed on August 20 was 

fieure of 57.4m. goes against « ™ 1 "gj eaat oi AOerjst accepted in respect of £1.366,742 

W.4m. at this time in I9T0, it Wales. 0 f Convertible stock, 

rerapares with $17.3m. for the ata Dealings in the convertible 

“hole of that year. The usual TOeSSSjm stock of TKM are exp«*ted to 

Qualification is made that the six- fepm of soureeu u ^ commence to-day for deferred 
not a ^.^^She^aSX settlement on Tuesday, September 

the 4 S^i Bd,fat f * h ^ * being assessed. They are be- 14 - 
t lleved to contain some 2.25m tons 

Meanwhile. Comalco presses on f, n el v ground ore. Index Mines 

SSf BS !jL w,lh its ? ,R ^ no par* value shares are quoted 

plans. The new shiplnader at he Q,v ar y stock Exchange. 

Weipa should be commissioned a l 

the end of the month. This will MINING BRIEFS 
bring bauxite capacity up to w,in,,TO - - 


MINING NEWS 


More good than bad 
from Comalco 


BY LESLIE PARKER, MINING EDITOR 


Kelly bid for all 
UCS draws closer 

BY ANDREW HARGRAVE. SCOTTISH CORRE5PON DENT 

GLASGOW, August 23. 

MR. ARCHIBALD KELLY, owner taining shipbuilding on the Upper 
of Liffey Dockyard. Dublin, may Clyde. 

— a$ he has already said— make Meanwhile the " work-in- ” 
a bid for the whole of Upper operated by the shop stewards at 
Clyde Shipbuilders. the three Upper Clyde yards and 

After a two-hour meeting with the Linthouse steel factory 
the UCS liquidator. Mr. Robert C. started to-day following the dis- 
Smith, he indicated to-night that missal of the 174 people last 
he and his advisers bad discussed week. 

with him “the possibility of There are conflicting reports 
making an offer for the whole of as to its success. It appears that 
the fixed assets of the company apart from eight people who left 
and broadly the manner in which voluntarily and four who are sick 
such a purchase would be only 117 reported for work as 
financed." . . asked by the shop stewards, 

la his turn, the liquidator had which leaves 45 people un- 
indicated the price he had in accounted for. 
mind. The next step was to be On the other hand. Mr. James 
a meeting at the Department of Reid, a senior shop steward. 
Trade and Industry, probably on claimed tonight there were only 
Thursday or Friday of this week. 15 to 20 such people, mostly 
Mr. Kelly has to move fast as *• managerial staff." 
the Government is taking steps 
to both re-negotlate UCS's sus- Inntiirv ' 
pended contracts and set up an 

“ embryo Briard " to form the The formation of a Committee 
nucleus of a company based on p f Inquiry into the run-down of 
the Govan-Linthouse complex. UCS was officially announced by 
This is on the advice of the the Scottish TUC to-day. As 
advisory group helping Mr. John already stated. Professor Ray- 
Davies, the Secretary of State. mnnd Illsley, of Aberdeen 
When Mr. Kelly has talks at University, will be chairman, to 
the Department, probably with be assisted by Mr. Frank Cousins, 
Sir John Eden, Minister for ex-general secretary of the 
Industry, whom he saw last Transport and General Workers' 
Tuesday, he is certain to seek Union, and Mr. George Perry, 
assurance of financial help from managing director of General 
the Government Motors (Scotland) and a promi- 

Sir John has indicated that the nent member of the Confedera- 
Government would consider such tion of British Industry in 
help for any “ viable proposition " Scotland. 

and has invited Mr. Kelly to The committee will take evi- 
“ extend his Interest ’’ beyond the dence in three public sessions. 
Clydebank yard, which was Mr. each lasting three days, starting 
Kelly's first choice. on September 1 and ending on 

But Sir John has made It clear October 21. Invitations to submit 
subsequently that he still evidence have been forwarded to 
favoured the Government’s solu- “interested individuals, organi- 
tion based on Govan and Lint- sations and Government depart- 
house as the best way of main- ments." 

Unions may see Davies 

BY OUR LABOUR CORRESPONDENT 

UNION leaders expect to see Mr. the economic committee, and 
John Davies, Secretary for Trade decided to go ahead and ask for 
and Industry, on Friday to urge the meeting with Mr. Davies, 
on the Government their pro- The only argument apparently 
posal for a Clyde Development among the committee members 
Authority to take over Upper was over whether or not shop 
Clyde Shipbuilders and to stewards' representatives as well 
generally improve the area's em- as TUC and Scottish TUC leaders 
ployment prospects. should attend. 

The idea of the authority was Some of the committee mem- 
finalised last Wednesday at a bers felt now that the matter was 
meeting in Glasgow attended by in their hands, that shop stewards 
members of the TUC economic should not attend but should be 
committee, the Scottish TUC, told later of any developments, 
shipbuilding and engineering However, mainly at the insistence 
unions representatives and UCS of Mr. Hugh Scanlon, president 
shop stewards. of the Amalgamated Union of 

Yesterday, the TUC general Engineering " and Foundry 
purposes committee, at its Workers, it was agreed that 
monthly meeting, approved the representatives of the shop 
work done by Mr. Vic Feather, stewards should join the delega- 
TUC general secretary, and by tion. 

Sun Oil begins drilling 
in North Sea 

BY ADRIAN HAMILTON 

SUN OIL, the U.S1 independent The move brings the total 
oil group, has started drilling on number of rigs drilling ex^lora- 
block 22/1, about 125 miles tory wells in the North Sea to 
north-east of Aberdeen. The seven. They include Shell’s 
block, which is held by British Staflo rig, which is drilling in 
Sun Oil (90 per cent) and North block 9/23. east of the Orkneys 
Sea Exploration and Research and Hamilton Brothers’ Glomar 
Co. (10 per cent.), is immediately IIL which is working on 30/24, 
north-east of BP's Forties Field south-west of Ekofisk. 
oil discovery. Total is drilling with Ocean i 

It is the first time that Sun Traveller On 3/24. east of thej 
Oil, which has been associated Shetiands. The Placid Group! 
with the Arpet group in earlier has Penrod 58 working on block 
exploration, has acted as its own 39/7. near the median line 
operator in the North Sea. The between the U.K. sector and the 
well is being drilled by the semi- far north of the Dutch sector; 
submersible rig. Transworld 61, and Conoco-NCB-Gulf is on block 
which was previously working 22/11, with Sedco 135F rig. 
for Conoco in Norwegian waters, south-east of BP's Forties Field 

Campaign will combat 
alcoholism at work 

BY JOHN HUNT 

NEW CAMPAIGN has been spects of recovery are consider- 
launched to solve the problem of ably brighter." 
chronic alcoholism at work, which Alcoholism drastically lowers 
is costing Britain an estimated production, the report says. If 
£25 0 m, a year in absenteeism and the disease occurred at the top 
inefficiency in offices, factories of the industrial ladder it was a 
and Boardrooms. real problem. 

There are about 520.000 "In the privacy of his own 
alcoholics in full-time employment office the executive can shut the 
in the UJC. according to the door and postpone decisions 
latest calculations released yester- because of his craving for the 
day by the National Council on alcohol concealed in his desk. 
Alcoholism. Yet he may keep going for years 

To combat the growing threat without detection.” 
the council has appointed its first Alcoholism could do irrepar- 
industrial consultant on alcohol- able damage in the transport in 
ism. He will advise companies dustry, and could lead to 
on setting up their own internal accidents with machinery, 
schemes to deal with the alcoholic. “ The possibility of sacb dls- 
The job has gone to Mr. asters is endless and not to be dis- 
Michael Broderick, who has been missed as fanciful," says the 
chairman of the South-West report, “ Any employee with a 
Council on Alcoholism. record of accident proneness 

A report by the council says: should make one suspect that he 
There is no doubt that alcohol- is a victim of this disease." 
ism is an acute and growing prob- “ As an industrial nation it is 
lera. Industrial management must vital to stop this wastage of men 
learn to recognise the signs of and materials. We must there- 
at coholism hi its early stages when fore learn to recognise alcoholism 
it is easier to treat and the pro- and what to do about it" 


HENRY SAYS “NO” 
TO UDS 

The Board of A. and S. Henry 
and Co, the mail order concern. 
— , . has described the £6.5m. bid from 

10.5m. toSVi«r tomSami with JSSWflE SWg Sfto'aSS 

Srra? , n ?,; , -, 3 fSi iin I ln n rsss‘trs”»s5ss5. 

for llm 

At the Gladstone alumina plant SH*W”i«a. §22? 

work has begun on the third ex- 27.38 and as.so umg tuna ztneettmrr.i oemg. 


SPORT : CRICKET - . . GOLF 


India’s great chance 


WE HAVE become unpleasantly 
accustomed to the failure of 
England's batting and it is a 
sobering thought that in the 
present series in five out of the 
six England innings five wickets 
have fallen for less than 150. So 
perhaps we should not have heen 
surprised at England being dis- 
missed for 101 on a pitch which 
gave the Indian spinners some 
encouragement After all the 
middle order and the tail can 
hardly be expected to do a 
salvage operation every time. 

Chandra Sekhar bouried quite 
beautifully. Venkat provided 
ideal support at the other end. 
Solkar was superb in the field 
and Wadekar handled bis side 
with skill and intelligence. 
Nevertheless the English batting 
was woefully short of ability and 
was certainly far below inter- 
national standard. The outcome 
is that India now need 97 to win 
with eight wickets in hand and 
the odds must favour them 
obtaining their first victory in 
this country. 

This morning A bid Ali and 
Venkat resumed Ineir partnership 
against the howling of Snow and 
Price. The slow pitch save ihe 
pace men no assistance and 
□either troubled the batsmen so 
it was no surprise when Illing- 
worth introduced spin 3t both 
ends after 30 minutes. This 
proved the right move as Abid 
Ali was clean bowled through the 
gate for a pleasant 26. Venkat 
was adjudged tbw attempting to 
hit Underwood to mid-wicket and 
Bedi holed out in the deep. The 
Indian total amounted to 2S4. 
giving England a first innings 
lead of 71. 


Their objective when they 
hatted a second time was to put 
together a reasonable total with 
all possible speed and few envis- 
aged the disastrous collapse 
which occurred. 

The early overs against inno- 
cent scam suggested that a 
d*-cia;':U!iin won.." mribturi'n^ 
towards the close of play. 
Jameson hammered the ball 
majestically and Lurk hurst w .,■? 
extremely sound. It was not 
'one before Wariekir hmnrht on 
his slow bowlers but turn had 

England 355 and 101 (Chand- 
rasekhar 6-3S): India 284 and 
76 for 2. 


nothing to do with the first 
wicket. Luckhurst straight drove 
a hall which Chandra pushed nn 
to the stumps to run out the non- 
striker. the desperately unlucky 
Jameson for 16. 

In the last over before the 
interval Chandra clean howled 
Edncb for nought with a top 
spinner that hustled through, 
and then Fletcher canic in like 
a tomb Jo the slaughter and was 
finely caught low down in the 
leg trap off hi 5 very first ball. 
This meant that the exuberant 
Chandra went into lunch on a 
possible hat-trick. 

D'Oliveira averted this but was 
dropped at slip off the following 
ball, a horrid chance. When he 
had scored five he gave another 
difficult catch off the same 
bowler. Fortunately for India 
these two misses did not prove 
too costly as D'Oliveira was 
caught at deep mid-wicket for 
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17 just as it seemed probable 
that he was about to launch an 
effective counter-attack. 

Only five runs later Knott 
departed, superbly caught by 
Solkar in the leg trap. Illingworth 
also failed to produce his normal 
rescue act and was rather tamely 
caught and bowled by Chandra. 
But the real blow occurred at 
72 when Luckhurst. who seemed 
in complete control, was caught 
off an attempted cut. To make 
matters even more irritating the 
Kent player had turned down an 
easy single the previous ball to 
keep Hutton away from the wiles 
of Chandra. Snow left at the 
same score and England were 
in real trouble 72 for S. A 
sensible little stand between 
Hutton and Underwood came 
next and was eventually broken 
by Bedi in his first over. Price 
did not last long and the 
England innings ended for a 
mere 101. their lowest ever score 
against India. 

India, needing 173 to win 
began hadlv. losing Ga$vaskar Ihw 
to Snnw for nought, a i tempting 
nn stroke. At 21 Illingworth 
decided to put his faith in spin 
and hope that bis pair of slow 
bowlers would be able to emulate 
the feats of their Indian counter- 
nans. Bolb Illingworth and 
Underwood were tidy, hut failed 
to heat the hat with the regu- 
larity required. Munkad left at 
37. finely caught by Hutton, and 
this was to be their only success 
Wadekar halted with bath skid 
and common sense and found in 
Saresai an ideal partner. This 
pair were together at stumps and 
only some really inspired smn 
bowling can now save England. 


Horton is omitted again 


THE SELECTION of John 
Garner (Moor Park) rather than 
Tommy Horton (Ham Manor) 
for the British Ryder Cup team 
to challenge the American 
holders at St. Louis. Missouri, on 
September 16-1S is not only 
illogical but possibly the cruellest 
miscarriage of justice in this 
bienoiel series during the post- 
war era. 

Before Sunday’s meeting of 
the three selectors, team captain 
Eric Brown. Dai Rees and Neil 
Coles it bad become obvious that 
only the last one of the 12 places 
had to be decided. 

SL\ player*;. Coles. Peter 
Onsterhuis, Brian Barnes, Harry 
Bannerman. Peter Butler, and 
Maurice Bern bridge had qualified 
automatically on points. The 
next three players in the order 
of merit, Brian Huggett. Peter 
Townsend, aDd Bernard 
Gallacher, were all heroes of 
the 1969 encounter at Royal 
Birkdale and virtually selected 
themselves. Tony Jacklin is 
unquestionably the British No. 1. 
and Christy O'Connor had 
proved beyond doubt in the last 
month his fitness after wrist 
trouble. 

Of the other three obvious 


contenders for the 12th place 
Horton's case seemed to be far 
the strongest. Although he 
finished behind Hugh Boyle and 
Garner on points, Boyle has not 
won a tournament since 1967, 
when he returned pointless from 
the Ryder Cup match in Houston. 
Texas. Garner has yet to win 
a tournament at all. Yet Brown 
bad publicly announced that he 
wanted a team of winners. 

Horton is just that although 
a lightweight like Garner. Since 
1967 be has finished second, fifth, 
eighth and fifth in the order of 
merit. In match play he reached 
the final of the Piccadilly Medal 
in 1370 and the quarter final 
earlier this month. He won Ihe 
PGA Match Play Championship 
at Moor Park last year before 
the event passed temporarily out 
of existence. 

On that occasion he beat Coles 
in the fourth round at the last 
hole with a birdie two. having 
heen four down with nine to 
play. Ironically he won the 
Gallaher Ulster Open earlier this 
year in what was virtually a 
36-hole match against Coles on 
the final day. Horton's victory 
in the South African Open of 
February. 1970, was a momentous 


triumph in a championship never 
previously won by a British 
player. 

When Horton was passed over 
for selection for the I960 British 
side he promptly finished in 

front of all the team members 
In the Alcan championship in 
Portland. Oregon. He has been 
criticised for his inconsistency — 
which is valid — but such a 
criticism is also frequently 
levelled justifiably at Jacklin. 

The important point is that both 
men can, and do rise to an 

occasion. 

All that can be said in favour 
of the game, keen and likeable 
little Gamer is that he is con- 
sistent. But he is also a con- 
sistently short hitter. And that 
kind of player is unlikely to 

succeed in America, although 
everyone will wish him the best 
of luck 

Poor Horton was sufficiently 
distressed yesterday to go out to 
sea in a friend's boat to do a 
little fishing, forget about it all. 
and as he told me heforeband: 
M Perhaps throw myself over the 
side." The experience, although 
bitterly disappointing, will pro- 
bably make hint all the better a 
competitor in the future. 


BRITAIN 
AS A BUSINESS 


COMPANY NEWS IN BRIEF 

BAAAOORA TEA HOLDINGS— tDterttn rcssi. tax tt ,687 fJID, Fixed assets 
dividend S per cent. In respect of 1970 Cl. 56m. in. 44m. i Include? zoarhrlH. nil 
(single payment 10 per emi t. Dae to i £3.000 1. Current assets. £022.425 
disturbances In Parisian completion of and liabilities. K3R.513 

jerounu for 1970 have been delved. It tn.239.lB5i. Subsidiary in Australia ceased 
is estimated that profii after rax lor 1*70 to rrorti- and B54.9IR written off. 
will be approximately £60.000. There bay MIDHURST WHITES (brick and aeri 
been serious disruption to vmrrins of the cultural lime mannfaaurersi— Dividend II 
estates as a r«oir of the disturbances In per cent, for year to March 31. 1871 
Parisian. Superintendent reported ibat at lacalnat 10 per ceni.t. Profit £21.451 
Aucust 15 crops raanufacturprt to dare tn$ 360i before lax &.970 rpt.36«i. 
amounted to 1-.M0 maunds compared umb N0YAPARA TEA HOLDINGS— Interim 
21.000 to same dale Ian year. However dividend 20 per cent, tn respect of year 
there Is do bn prove oteui In the movement 1878 isnale payment 20 per certLj. Profit 
of these and unless these are bmnediaiely r 48. 257 (£12^84 1 before tax of £29.217 
fonbramins a shut down of manufacture, <£2 jOD4i. Directors suie company has 
although possibly temporary,, is Imminent, heun k-ss affected by Ihe happenmes m 

COPTHAUL HOLDINGS— Net revenue Easr Pakistan than same other estates, 
year to March at. 1871. £7U9i (£S6.MS». On esiaic there had been some minor 
alter tax 127.515 H4.W21. Add tax adjust- loo line bur there had been no significant 
ment m.5S2 (£27.188). Forward £109.7(5 d a m age io buildings or machinery. 
inn.O,. Dividends totalling 6j per cent. Immedlsie fmure remains uncertain and 
78 per cent.) paid. it Is obnous (hat there will bo severely 

□OLD I TEA HOLDINGS— interim dhi- “, 0D . “} 2*22? !j!er 

dend 10 per cent, fsmght payment 37J dJ,c Btnrd vdU deride whether circum- 
per cent.). Kei profit after tax for 1W0 ,? a ^«y” P ul a , f ^ he « r ^ U H? b ! J ^ Q0 ' but 
expected to exceed CT3.0M tflLIMi. At “ “ amphaste ed Ihar fl m ronsldaranoit 
la i or daie directors win consider whether ^ 10 “"serve rash resources 

arcnmstaoccs warrant further payment. tocvluble difficulties which lie 

bearing in mind desirabDiiy of conserving 

resources difficulties which lie SOUTHEND stadium — operating 

ahead. Happenmes in Pakistan where i !ui,T 2 ear t *? J* 71 

estate Is situated makes ianoedlatr future iff^rirffi 4 

uncertain but It Is ohmous that, ai best, , U L .^? d !SE ji-SB ‘SJHf! 1- 

there will be a much reduced crop in P ? B 

~-.ni VMr -Investment Income etc. £391 c££l4>. profii 

, c , c nc MAN WOLIDAV rsiiTBP before tax tSIi 555 i£U.3<3). Directors 
. connnuins tn exploit property possibilities 

Interim repon for hall-rear to April 30. a u*. sufinuu. They have every conb- 
1B71. stales that before tarin., credit for dertcc in both the short term and long 
deposits received Ja advance, income for lenp more ot company, 
the half-year was £25.000 i £23, S«i Present WOLVERHAMPTON RACECOURSE 
indications are that final number of COMPANY — Dividend 6* per cent, t samei 
bookings couM sow a reduction of np to for 1970. Net prom 13.328 f!4JSn ptns 
20 per cent, on moae received In 197o. ux credits £1.035 f£73l. Dividend £4.800 

LAMBRHTTA CONCESSIONAIRES — i samei. forward £5 JOS (£4.397 1 . Studies 
Croup sales for 1970. 12.12m. ffLHm.i. being made of prod! ability of pstnr some 
Profit. £134.448 >f42£94> before losses by enclosures on non-race days as li is 

Australian subsidiaries. ftr.tfis (nil), unlikely the corporation would allow 

Reserve for profits tax written back, nfl development over years lo Game. 


Hamburg 
16 September 1971 

This Conference, has been arranged in association with the British 
National Export Council as part of the British Trade Week in Hamburg. 
It provides a significant opportunity to hear leading authorities from 
Britain and Germany discuss the most important aspects of doing 
business with Britain against a background analysis of the British 
economy and its prospects inside the Common Market. 


CHAIRMAN 

Lord Caldecote 

Director, Delta Metal Company; 

Chairman of the Export Council for Europe 

ANGLO GERMAN CO-OPERATION IN 
SCIENCE & TECHNOLOGY 

Herr Dr. Gerhard Stoltenberg 
Prime Minister of Schleswig-Holstein 

HAMBURG IN GERMAN-BRITISH TRADE 

Herr Burgermeister Kern 
Commerce Senator of Hamburg 

THE BRITISH ECONOMY AND ITS 
POTENTIAL FOR EXPANSION 
Mr. Edward H ellm uth 
Director, Midland Bank Limited; 

Deputy Chairman of the Export Council for Europe 

DIRECT INVESTMENT IN GREAT BRITAIN 
Herr Richard Englert 

Managing Director, Tbyssen (Great Britain) 

MARKETING IN GREAT BRITAIN 

Mr. A l a n M. Dix 

Managing Director, Volkswagen Motors Ltd 
THE BANKING SERVICES OF 
THE CITY OF LONDON 
Sir Eric Roll KCMG, CB 
Deputy Chairman, S. G. Warburg 
THE INSURANCE SERVICES OF 
THE CITY OF LONDON 
Mr. Patrick Cahill CBE, 

Chief Executive Officer, Legal & General Assurance 
Society Limited 

EUROPE AND THE FUTURE OF 
THE BRITISH ECONOMY 

Rl Hon. George Thomson MP 
Member of Parliament for Dundee East and 
Cabinet Minister responsible for the 
Common Market Negotiations 1969-70 

The working languages of the Conference are German and English 

FEE The Conference fee is DJU. 300 (£38-00) to indude lunch, aperitife, 
light refreshments and conference documentation. Accommodation is 
not induded in this fee. 

VENUE Albert-Schafer-Saal, Handelskammer, Hamburg 


To be completed and returned to: FINANCIAL TIMES 
Please send me full details of Britain as a Business Partner ^ 

BLOCK CAPITALS PLEASE NFERENCE DEPT. 

Name 388 ™E STRAND 

Company LONDON WC2. 
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Concern over rise in steel 
imports from Japan 


The Financml Trimes Tuesday August 24 ■ 1971 


APPOINTMENTS 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


Mr. R. A Atkinson 
to join Storey 


WINE 


Auction prices advancing 


So ( JhJ S tTK F ro Japanese f eel and May 16,747 tons (no European Coal and Steel Com- D^AfL amo 9 'D/VaWI BY EDMUND PENN1NG-ROWSELL 

r-STiSS Cromers Hoard . .. 

yeaX?J£fi tha J\ K * steel which came into the UK itched From the U.S. to Europe 

fears wifrtin the Brl?i?h smel frora Ja P aQ in five ^ * ny T ?” antily - .. „ Mr. R. A. Afldnson has been Mr. Douglas J. Payne have been WHEN SOTHEBY’S entered the rising prices. .Certainly the around £40 a case they are not 

industry that they wi i incinS m0nths came as pipes, therefore. U.S is easily the biggest appoimed . a non-executive dlree- appointed to the Board of Ault wine auction field last autumn, supply seems as inexhaustible as dear by first-growth standards, 

further as a result of th^in ^ and this tonnage can be regarded export market for Japanese steel t £ r o£ STOREY BROTHERS AND and WIborg Industrial Finishes, many people wondered whether the demand. Palmer *61 at £52 has more than 

luci H result 01 me lU per „ - , ° and f nr tl»t matter fnr thn , ^ . ■ . >r. «_ ■ :,.kU I J rimihlnrl its IQAO tnn nruia Th« 


cenL imnnrr enrrharrn ^nni^ri 35 a special case. aQ fi*. l°i_ tiat matter - for tjj® CO., from September L Mr. * there was enough wine available Looking back over two seasons doubled its 1969 top price. The 

bv the us U dXEG applie “ Neverthelp« ahmtf 4n non tnna Bntuh steel Corporation. BSC Atkinson, who is commercial Mr. J. R. G. Martin has been t 0 support two auctioneers in rather than one, it appears that dn POAOtn OACq srl jB[ndod 
‘Much of The inrre«eri of Seel ShS thnn wS “P 011 ?^ 0 *** U.S. are worth director Of Shell Chemicals appomted w^etary ^ BRISTOL London. Although Sotheby’s are the more recent vintages such particularly sharply in the last 

w.niUrrL f » increa5cd , c° n " ‘Other than pipes was some £5o m . a yea r out of total (ILK.). is retiring from that com- MERCHANT FINANCE. as yet operating on a much as *55 ’59 and above all *61 year. 

ta n JMributed J ta a KSv St >? ^5! iver^he five 1 S£S§u of 8000 ov ™? s aales °/ pw at end of this month. , narrower basis than Christie’s, have been making the running. Neither at Christie's nor at 

of port5 JJfT T® SiiSnJ Until the confusion over cnr- * Mr. L. R. Graham has been tbeir ^ es produced what must while the “ classical ” ’Ms and Sotheby's has any other type of 

of pipes used for the trans- tons. It is this figure wluch is reficy values is resolved, BSC As reported in Man and Matters appointed general manager of b considered extra turnover of »45s have not aDoreciated so wine or spirits attracted the 

m urssFSL sse n &$es & ss sass ™ ^ fSr^ B s£*‘"&z&£ ass 

of, sssjs ss s k.'zzss*?** a srfsisrss^si ». _ JSSS r b J% Fr™ s SsrSSSS 

hlg“q?a“wnMSrdi S But i tt™ °“ e ?A- ma3 ri or ,J“ e S il " la mldnS ! H c i al “ d *l s -° ab °“I the 'j r SePtembeI L * COMPANY^ UP OU^ie 1968-1969 ass'™ £210 h ? dozei^ P while Louis Latour, hav? made some- 

has also been a concerning U.K. and other Euro* compeOtive position Vis-a-vls ^ D Murfoch has been years, has joined the company's season. Although Christie’s had Lafite *29 has risen from £115 what higher prices. Romance 

S S imt»rtso?o^S?tee C i eJ-iHii P? an T steel producers is whether other steelmakers. appointed sales and marketing Board. Mr. Denis Woodcock, has two fewer sales than in 1969-1970, to £140; yet the Lafite *45 only Conti '52 and La T&che ’61 both 

P« ouier steel grades, the Japanese industry will try , , director of ALKALINE BAT- been appointed secretary and they had rather more buyers moved up from £100 to £150 in made new records at £100 a case. 

to switch a substantial part of suspicion TERIES. He succeeds Mr. J. L financial accountant. ’ and roughly the same number of the same period, and last Yet last month a few dozen 

* ■P'-S its exports to other countries or seems inevitable that com- Blasdale, who has joined Alka- ★ sellers. Sotheby’s contrived to season’s top price was no higher Romanee SL Vivant '66, from 

. The latest figures show that try to sell over the 10 per cent petition between Japanese and line’s associated company, Electric Mr. Maurice Clayton has been gpd some interesting as well as than the previous season’s, Louis Latour's portion Of that 
imports of Japanese steel into surcharge wall erected in the European producers will be Power Storage, as general man- appointed export d irecto r of run-of-the-mill wines, and in their though Sotheby's sold one lot at distinguished vineyard, reached 
Britain averaged 19.300 tons a U.S. by accepting lower profit stepped up in third markets, agep °* ,ts soPPbes division. VALOR BEATING ERDINGTON. first season achieved some fiso. Haut Brion ’45 at £105 has only £38 a case. Burgundy Is , 


Pipes 


month during the first five margins there. other than the U.S., as a result 

months of this year, against 3.000 The statistics make it clear 0 f the restrictions announced by 
tons a month io the comparable that Japanese steel-makers have President Nixon, 
period of 1970. established a reasonable base And there is a strong suspi- 

The extent oF the imports of from which to attempt to take an cion among U.K. steel manufac- 
pipes from Japan is clearly even bigger share o£ the U.K. hirers, particularly those operat- 
shown: of the 22.073 tons of steel market, and efforts to obtain ing in the stainless and other 
imported from Japan In January agreement od a voluntary restric- special steels field, that they will 
this year. 1S.2S0 tons took the tion on exports to Britain have have to fight a vigorous defensive 
form of pipes; in February 17,510 had no success so far. action against Japanese suppliers 

tons were imported (16,735 tons No doubt, further intensified In their home market, particu- 
in pipes); March 26,512 tons efforts would be made in this larly as the overall world market 
(9,592 tons); April 12,751 direction by the UJC and the for steel remains depressed. 


* He has been export manager for auction records. 

Mr. H. T. CheQingsworth and the last four years. * auction recoras. 


Greater freedom for 
council spending 


Old wines 


UTO S^w%ne^at5S^£ account their relative lack of With buyers mostly confined, one 
comDlSrftt ifSitlnentto^Sk seniority, have done better. Since surmises, to the home market. 
SSSJ? puis oFSESS haveh£ 1969 Lafite ’61 has risen from £60 even great vintages from cete- 
cfeasSl i a Ssult of S^e iles to £175. Mouton Rothschild from brated shippers scarcely top £60 
fSS «? ta ie 5‘2d tSTn!!* £70 to £125. Neither Latour nor a case, although Sotheby's did 


not risen over two years, still a buyers’ market at auction .at 
although Latour, abnormally low but not too many buyers appear 
two years ago, has almost to have much confidence, 
doubled its price to £145. Vintage port sales have been 

However, the ’61s, taking into sound rather than spectacular. 


French Concorde set for South 
America sales promotion flight 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE British Aircraft Corporation supersonic services to and from the overall flight test programme. cJe ~ anCe - the 

and Aerospatiale, the Concorde South America will considerably The British-assembled proto- All such spending will be effec- Futl 

manufacturers, confirmed yester- improve the communications and type. 002, which has been on the tively freed and local authorities men 

day that the French-assembled economic prospects of that Con- ground for modifications and over- wj* 1 able to borrow to finance 

prototype, 001. is to visit South tinent haul in recent weeks, is now set whatever cost they incur. cxte 

American cities from September Also, it will provide the raanu- to resume flight trials. The Government stated that Ol 

4 to 17. facturers with significant new in- The aircraft was ready to fly experience has shown that some sion 


On September S it will go down 
to Sao Paulo, where a French 
national exhibition is to be opened 
that day. carrying as a passenger 
M. Giscard d'Estaing, the French 
Finance Minister, the British and 
French Ambassadors and other 
high-ranking guests. 

From September S to 15 Con- 
corde 001 will make a number of 
demonstration flights to Rio and 


Teaching 4 should be 
higher-status profession’ 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


capital expenarrare control, intro- r ram Apra i uiey win oe nans- r>trIcrl «*« nM winoe of prices have gone up from 

duced last April, has led to some ferred to the key sector and be if. and£3C to £140 A price of £10 who know what they are bidding 

changes for the next financial subject to- prior approval by the no 5? a botUe plus for a P claret still for there have been bargains, 

year beginning April ll, 1072, the Ministers concerned. They are- certainly have risen, but as a Dome pi^ tor a ewex avm 

Department of the Environment derelict land reclamation, adminis- Michael Broadbent of Christies t he«a are 

stated yesterday. tra tion of justice, wholesale horti- claims, before they restarted tial ^ particmlaris -as these are ^OBTie OargaillS 

Following a review of the onem- cultural markets, coast protection, wine sales In 1966 “there was wmes that need further keeping. ^^***%, » 

tinn of iu rules last vear which and certain professional fees and virtually no market for toe Among the most esteemed The previous boom in two 
cave local authorities substantially ^ alaries - Tbe P° o1 tor locally and rare wines. Old cellars were '61s are .the SL Emil Ion and « rarities " seems to have 
more freedom to decide their own detennined schemes will be corre- dissipated without thought, and Pomerol leaders. Cheval Blanc exhausted itself, presumably on 
programmes for capital works. spooDDJg'y reduced. certainly without profit, at local and Pdtrus. In the season account of thgir regular appear- 

even greater freedom is to be “Although these changes are house sales.” Yet at the most in- recently closed the fonner made ance In the sale room. The 
given to councils in buying land n ecessa ry at the present time, the teres ting sale of the past season, £135 and the latter, which vnl367 demand for Tokay Essence which 
for health and personal social Government stated * they repre- that of 80 cases of old wines brought only £38, touched £140. two years ago lifted the price of 
services and carrying out slum feot a diminution of the area of from g ar j 0 f Strathmore’s Indeed these two chateaux are a half-litre of 1811 to £220 
clearance. r'mon cellar in Giamis Castle. 41 sale-room favourites. In Christie’s seems to have abated sharply; 

All such spending will be effec- n fiLi magnums of Lafite 1870 fetched last toe wine sale of the season, and the same applies to 

tively freed and local authorities mentRnanct that asnwrienre £3.180. Also the second part of Cheval Blanc ’47 reached £185, '* Napoleon " brandy. However, 
will be able to borrow to finance grows it should be nossftile to U* e sale of Sfr George Meyrick’s and earlier Sotheby’s sold Pdtrus some curiosities still attract high 
whatever cost they incur. extend the new arrangements. ” cellars in Hampshire and Angle- '47 for £170. During the year prices. In the recent season £80 

The Government stated that Other changes include a revi- sey included Lafite 1875 at £230 Cheval Blanc *49 made £155 and was paid for two bottles of 
experience has shown that some sion of the formula for determin- a dozen, and Kirwan 1865 at Petrus ’49 brought £130; n.one of Yquem *21, and £285 for a case 
types of expenditure which now ing annual block allocations far £200. Ten years ago such wines the Mddoc leaders made more of 1928 Krug champagne, both at 
fall in the locall-determined field locally determined schemes and might not have fetched much than £150, and Haut Brion went Christie’s. 

and are controlled on the basis of spedal arrangements in respect above £5 a bottle, if that no higher than £90. The prices given above are top 

an annual block allocation of of industrial development in the Such wines, of course, make prices, and even famous wines 

cipital payme nts do not readily development and intermediate the headlines, and outside the vary considerably in the laiock- 

fit into such a system. In general, areas and to towns which are private cellars of a handful of MlXlLuir DEtU down price. Moreover, these high 

these types of expanding are being expanded under the Town B Dr deaux ch&teau nroorietors * figures mav eive the imnression 

either closely linked with key Development Act of 1952. mSchSuJ tiiey P Se S” .The ’59s have MM a Jgf^, £°S u XiT Ire 

— more likely to be found in similar path to the 61s. Lafite ^ well-lined elite. This is not 

AUSTRALIA NORTH CHESHIRE SwS m^forig JZ'™*** \2 reak ,“un”wi n « 

WANTS BRITISH TRADING ESTATE u2 SSSS 

PI AN APPROVFn Can one expect such finds in 50 f non have moretoan doubled of growers or merchants. For 

TEACHERS . . V V “. y***' ^ ce,lars “ Cali - f 0 ® ““ to those prepared to keep such 

- ^Planning peranssion in full has fomia and Texas? Only, to judge belween £105 and £110. Margaux wi Q e S there are excellent 

. .5* to?e n sSJ e c 0 mn^v e fE^ Pe f r S fr?m = experience here, if non- SiilmS ***«• ^ .as in other fields. 


AUSTRALIA 
WANTS BRITISH 
TEACHERS 


leave South America forVoulouse ^ Association passes at GCE Advanced level. applicants wUl receive either a ing Estate. The estate is sited Certainly, too, the London drink— or to speculate in— buying at auction is a completely 

on September 17. of bchoolmasters. Two A-level passes u the nomi- assisted passage to immediately adjacent to the M53 wine auctions have contributed first growths, will be glad satisfactory alternative to deal- 

ro , cnn . . Teaching should be an all- na - minimum qualification for ™ temnorarr accom- Wirral Motorway and has direct to the ever-nsmg price of top- to know that the second and ing with a reputable wine 

J£ r re3 ® ri n *! ^ sraduate occupation, the NAS entry to a university. In contrasL S they are aSSS. access from the site to the Birken- growth clarets, although with third line chateau-bottled clarets merchant. As lists show, it is 

motion ofthpr ? as pr °' sa>-s m its evidence to the James he minimum for entry to teacher to iuSraUafer head interchange. capital appreciation being sought of these two popular vintages often cheaper to buv from a 

3£ l 2 inquiring into the training is five passes, at GCE Australia Construction work ms iQ H s0 m ™ y fie]ds ^er the past have also appreciated. Such merchant. P who made his 


■ applicants with fewer than five 
I O-level passes. 

The NAS says that the higher 
entry qualification is needed to 
ensure that the schooUeaching 
profession continues to recruit 


S4-acre phase, 


may merely have provided the and Calon Segur ’61 have since 


BRAHAM PATTERSON & 
BENHAM LIMITED 


HIGHER RATES 
IN LIVERPOOL 

Liverpool’s rates win go up by| 


outlet for rather 1han almost doubled their price in disproportionately. This even 

Unite* Jui begin to be^ready for cause of wine speculation and the past year, although at applies to the first-growth clarets. 


Units will begin to be ready for 
occupation early in the new year. 


The 62nd Annual General Meeting of the Company will be 
held at Browns Hotel, Dover Street London W.l, on Wednesday 
15th September at 12 noon. 


The following is a summary of the Chairman's Review:— 

TRADING: Millars’ Machinery Co. Lti. included for S 
months, doubled and diversified Group annual turnover and 
after reorganisation earned a profit. Despite continuing 
restrained activity in the industry, turnover excluding Millars 
incrcoM'd by S'Vi. Br 1st owes Machinery achieved a record 
year with its latest concept in asphalt plants whilst business 
at Niagara Screens & Plant continued to be highly competitive 
ami martini keen. The increased manufacturing capacity 
provided by Miliars enabled the Group to deliver expeditiously 
a number nr plants larger than any prcviously'undcrtaken. 

EXPORTS: Direct Exports amounted to 25*71 of turnover. 

M't OL NTS: The Group net profit before taxation in- 
ereasoii hv 1-1*7,. Pre-consolidation losses of Millars relieved 
the Group «-f most of its tax liability, leaving profits after tax 
£120.SS7 (£64.0061 

NET TANGIBLE ASSETS: 32p per JOp share. 


alwut 20p in th*X n«t year tot 

•sKiss" sr £^.“sasr , as£ 

A, a means* of M. appro- S&T5 SSEf^ 

i,SS gWSt ia Pne ,o 

teacher’s job. ’’Once the job tnflaU on. 

content has been analysed," the This news will be in the report 
NAS continues, " it should be from . the chief executive for 
possible to design a really satis- Liverpool City Council members, 
tory course of teacher training." Mr. Stanley Holmes. 


All of these Bonds have been sold. This announcement appears as a matter of record only. 


New Issne 


August 13, 1971- 


Production of paper and 
board down by 11% 


COMMONWEALTH OF AUSTRALIA 


8% 1971-1986 Loan 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


NET TANGIBLE ASSETS: 32p pur lOp share. PRODUCTION of paper and board Apart from newsprint, there 

DIVIDEND: The proposed total dividend is increased from Ihe’fl^toc months oMU%£ J“ w JT*?. rcd, fT 5 

15*T, b, IT. *’„. Sffid iiT Kime period n Production of printing and wnt- 


15,000,000 European Units of Account 


OLTLDOK for the current year is reasonably promising. 
Further addnion«. to the product range arc in prospret. . The 
volume of enquiries remains heavy. All tlireo Works are 
hi:.-y and each has areas under pressure. Millars should increase 
if* iron in hut inn. with further taxation benefit from past loss. 
The Directors will he riisjppnmtod jf there is not a further 
improvement in profits for the current year. 

Salient points from accounts to 31st March 1971: — 



1971 

1970 


£ 

e 

Turnover 

2.2SL273 

1.25S.915 

Pro Si hrfore taxation 

123J04 

107,819 

ProEl :ifior lax.-ition 

120,887 

64.906 

Prorusnrt total dividend 

64.959 

55,679 

Ne* lansible assets 

1,196.899 

S22.915 


C*r.,-» Vic tall inirt .I.-Ifvinn mv oblairmhU' from tlic Sccjviaru, 

U lr.irlts, iTIuu Hill. Entu'ld. 


cum pa red with the same period • , * , . 

of last year. ,n K papers, food wrappings and 

Output between January and ^ raft wrappings. 

May averased only 36S,8»H) tons a On the board side of the in- 
month. 43-S00 tons less than in dustry, output between January 
the same five months of 1970. and the end of May this year 

Newsprint production was par- totalled 100,500 tons, compared 
ticuforly depressed. averaging with 108.100 tons in the same 
30.700 tons a month, compared period last year. A fall of 7,700 
with 64.4(H) ions in the same tons in the amount of packaging 
IK-riod of last year. This is the board produced <73.000 tons in 
worst result since the present the first five months of this year) 
series of statistics was started by largely accounted for the fall, 
the Department of Trade and Manufacturers' stocks of paper 
Industry in 1903. and board at the end of May were 

The DTI statistics clearly re- 2 per cent, lower than a year 
fleet the depressed state of the earlier. Within this total, stocks of 
British industry, which has led to paper were 2 per cent, up, while 
heavy redundancies over the last those of board were down by 
year. 13 per cent 


77ie Bonds have been subscribed and offered for sale by : 


Banque Lambert S.C.S. 


Amsterdam-Rotterdam Bank N.V. Banque de Paris et des Pays-Bas 

Credit Commercial de France. Deutsche Bank Aktiengeseliscbaft 

Kredietbank SA. Luxembourgeoise 

AJgemene Bank Nederland N.V. Banque de Bruxelles S.A. 

Capital fin International Limited - Societe Generate de Banque S.A. 

Westdeotsche Landesbank Girozentrale White, Weld & Co. Limited 

Development Finance Corporation Limited Eastman Dillon, Union Securities & Co. Incorporated 


INTERIM STATEMENT 


HENDERSON-KENTON 
(HOLDINGS) LIMITED 


H 


Ellis & Goldstein 

(Holdings) Limited 

Manufacturers and Distributors of ladies' outerwear 

INTERIM STATEMENT 


Associated Japanese Bank (International) Australian European Finance Corporation Julios Baer International 

Lamina Limited Lmuicr! 

Banca Commercial, Italians Bank Mees & Hope NV Banque du Benelux S.A. Banque Europcome de Tokjo 


Australian European Finance Corporation 

Limited 


Mr. David Hyman, the Chairman confirmed his interim forecasts with further 
record profits for the year to 31 March 1371. 


^ Record Turnover up from £4,494,000 to £5,1 07,000 

* Record Profits up from £198,000 to £256,000 

* Dividend increased TA% to 22 X A% 

* Scrip issue of 1 for 2 

* Expansion and continued upward trend in profits 
forecast. 


The unaudited Group results forthe six months ended 
the 30th April 1971 are set out below as are those for the 
corresponding period of the previous year:- 


External Turn ever (taken 
at wholesale prices) £5,776,000 £5,094,200 

Net Profit before Tax £474,779 £325J}08 

Corporation Tax £155,298 £147,214 

Net Profit after Tax fZ7S,4S1 £177,794 

These figures represent the outcome of Spring trading; the 
increase :n pre-tax profits or 46 l '„ is particularly gratifying 
because it does not result from any exceptional seasonal 
circumstances but from more permanent lectors. This Improve- 
ment aerc.es both bom the continuing re-organisatic.n oi Group 
activities and the benefit to manulacturing efficiency arising 
.ram ti:c rapid gro.'.fh of our retail operation through our own 
departments within stores. 

The Board are row able to revise their previous estimate of 
the pro-tax pretits for the whole of the year to October 1971. 
In place or tl-.o forecast ot fSGO.QOQ given in the Chairman's 
Statement on the 1st June, it is now their opinion that a level 
^or not less than £950, 0C0 Is likely to be achieved. 


Banque Fi^aise de Depots et de Tides Banque Internationale a Luxembourg SJL Banque Lambert-Luxemboui^ S.A. 
Banque Nationale de Paris Banque de Paris et des Pays-Bas Belgique Banque Rothschild 

Banque de Suez ct de F Union des Mines Berliner Handels-Gesellsdiaft - Frankfurter Bank Burkhnrdt & Co. 

Burnham and Company Caisse dTpsrgne de FE(at Commerzbank 

Continental Bank SjV. Credit Industrie! d'Abace et de Lorraine -rvi** c.s: — 

Luxembourg 

Deutsche Girozentrale - Deutsche Konununalbank - 


£5,094,500 

£325,008 

£147.214 

£177,794 


Co oics of Ihe Report and Accounts may bn obtained from the Secretary, at 
Bi« Star House, Kigtigaio Hill, London N.19. 


Retail Furnishers trading us:— 

KENTONS • HENDERSONS 
HAMPSHIRE FURNISHING 


Commerzbank 

■Akticnrocllviluii 

Credit Stiisse (Bahamas) 

Limited 

Dewaay, Cortvriendt International S.A. 


Hicfaar^Daire & Co. Deutsche Girozentrale - Deutsche Konununalbank - Dewaay, Cortvriendt Intentional S.A. 
Dominion Securities Corporation Onto Jank Finanziaria Italians di Investimenti The Fust Boston Corporation 
Fleming, Suez,^Brown Brothers FNCB Eorosecurities SA. Hambros Bank I. D. Herstatt KGaA 

HiH S *SS2 & C °* Japan Interaational Bank Klelnwoit, Benson (Europe; S.A. Kredietbank N.V. 


Kuhn, Loeb & Co. International Kuwait Investment Company SA.K. Den norske Creditbank 

Peterbroeck, Van Campenhout Securities S.A. Pierson, Heldring & Pierson Prhatbankcn i KJubenhaTU 


N.M. Rofhsduld & Sons acnoeuer & u>. Singer SFriedlander Smith. Baraev & Co. 

Societe Generate Socicte Goierafe Alsacieone de Banque Strauss, Turnbull & Co. Swiss Bank Corporation (Overseas) 
Union Bank of S witzerl and (Underwriters) S. G. Waring & Co. World Bering Corporation 


Schoeiier & Co, 


Sitter & Friedlander 

Llsmol 


Union Bank of Switzerland (Underwriters) 

United 


S. G. Warburg & Co. 

UflUlsd 


J •' ' ! » 
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The Financial Times Tuesday August 24 1971 

How many banks 
maintain a special 

service centre to 
handle multi-currency 

money market and 

foreign exchange 

activities? 

1. Bank of America. 


Our International Financial Centre * 
(I.F.C.) in the City of London is a one-of- 
a-kind operation. It serves all Bank of 
America customers either directly — or 
through our international network of 
branches. 

At Bank of America’s I.F.C. you can 
receive specialised counsel and guidance 
on today’s financial transactions and 
tomorrow’s monetary trends. And we can 
assist you with short-term money market 
investments. 

We are part of the world’s largest 
bank, which has offices strategically 
located in the world’s largest free money 
markets, and we can offer competitive 
rates at all times. 

LONDON BRANCH, 27/29 Walbrook, EC4P 4HN 
Tel: 01-626 4722 

WEST END BRANCH, 29 Davies Street, W1Y 2BQ 
Tel: 01-499 3814 

BIRMINGHAM BRANCH, Cavendish House, Waterloo Street, P.O. 

Box 23, Birmingham 2. Tel: 021-236 0621 
MANCHESTER BRANCH, 10 Mars den Street, P.O. Box 309, 
Manchester 2. Tel: 061-834 8171 
DUBLIN BRANCH, Creation House, 26/27 Grafton Street, Dublin 2. 
Tel: 775 404 


Working with similar Bank of America 
units in Panama and Singapore, the 
International Financial Centre provides 
its special services around the clock and 
around the world. If you’re interested in 
getting the most for your company’s 
money, contact your nearest Bank of 
America branch. Tell them you want to 
know more about how the International 
£ Financial Centre can help 

you. 



BANKof 

AMERICA 


BANK OF AMERICA N.T.&SJL 




International Financial Centre 

Bucklersbury House, 

11 Walbrook, EC4 London, England 




Tfce Jbinanciiu 
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appointments 


I cannot help you, 




Judge tells man 


SCOTTISH KNITWEAR 

DIVISIONAL 
CHIEF EXECUTIVE 


BANKING 


£ 12 , 500 + 


Joseph Dawson (Holdings) Ltd, wishes to appoint a man of wide 
experience to control Its Scottish knitwear Interests, which 
include such world famous brand names as Pringle. Ballantvne 
and Braemar. His fundamental responsibility will be to secure the 
future of these interests by means of increased profits and expansion 
Q BSea on product improvement, aggressive marketing and well 


An appointment at managerial level In a small private bank 
in the City of London will shortly become vacant. Applications - 
are invited from ambitious and energetic men between 35-50 
years of age. who have had managerial or equivalent experience 
in a Clearing Bank. The successful applicant will be expected to 
exercise initiative in the location and evaluation of new business, 
in the consolidation and extension of existing connections and 
in the assessment of new lending propositions. He must be 
prepared to travel frequently between London and various 
provincial centres, and residence in the Midlands or North. of 
England may be an advantage. 

The initial salary will be not less than £-4,000 per annum and 
will be progressive with pension and other benefits. 


STOCKBROKING— 

5 Leading Brokers 
Expand— 

Market Boom Continues; 


in union row 


)0fl 


Following a period of eomolWatfon 
our Giena have now retained os ns 
select 20 young men for their 
General Office, with experience Ins— 
TmfeR Contracts 

Dividends Names 

Valuations Rights /Benost* 

. lowers and Giants Ledgers 
Management positions involved. 
Salary £1350 — £2000 + bonus 
UQo£_ 7 oc«) + «k. fringe bens. 

CoH Rod Jordan AJ A 405 2490. 


Please write to: 


His first task will be to institute a divisional organisation and 
establish the relationship between the division and the six 
operating companies. He will have a high degree ol autonomy, will 
become a member of the Group Board aid will be based in Scotland. 


Box No. K48Q 
WALTER JUDD UNITED 

(Incorporated Practitioners in Advertising), 

la, Bow Lane, London, E.C.4. 


STOCKBROKING DIVISION 
Uoyd Executive Selection Ltd, 

Alliance House. 29/30 High Holbom. 
London W£lV BAZ. 


The ideal candidate will have had considerable experience as the 
chief executive of a manufacturing and marketing company 
preferably in the consumer good3 or textile fields. His record will 
show real evidence of innovation, organisational ability and 

S ofit Improvement m competitive markets. He ia likely to be in. 
s early forties but there are no set age limits. 


SENIOR 


i Growing Demand for 

I YOUNG BANKERS 


Applications, giving brief details of experience. 

career and salary progression, should be sent to 

John Peace. CaJver. Sheffield S30 1YE. No information will be 

disclosed, without the consent of the candidate. 


ANALYST 


Leading firm of brokers wish to recruit an additional senior analyst 
to augment established and expanding research department, servicing 
active institutional desk. 


JOHN PEACE 


Management Organisation and 
Personnel Consultant 


Tel: Grlndleford 30638 


Applicants should have had several years' experience of investment 
research, be capable oF generating their own ideas, producing both 
short “ punchy " literature as well as industrial studies In depth, 
and already have substantial volume of published work to their credit, 
it is emphasised that this is a senior position and renumeration 
will be commensurate with the high degree of expertise required. 


leeking exciting new carcan In 
Ineernadoiul Banking in the Gey. 
Man in aarly 20s, experienced In:— 
ACCOUNTS 

DOC. CRBHTS A BILLS 
FOREIGN EXCHANGE 
are offered positions of real interest 
& earfy promotion to M'monc. level. 

£120041650, based on merit only. 


Tel.: /. Chlvertan A.IJI. 405 3499 


Application form write Box A .2 156, Financial Times. 10. Cannon 
Street. EC4P 4BY. Please indicate firms to whom applicant's letter 
should NOT be forwarded. 




BANKING DIVISION 
Uoyd Executive Selection Ltd. 
Alliance House. 29/30, High 
Holbom, London. WC1V.6AZ. 


American Bank 


Established and rapidly expanding 


Many Vacancies Open for Males and Females 


in the City 
has vacancy for a 


mm 


STOCK EXCHANGE EXPERIENCE 


Second Dealer 


Age: up to 30. 


Must have at least two years' experience of Foreign 
Exchange Dealing with an active overseas bank in London. 


require Currency and Sterling Deposit Dealers. (Male or 
Female.) 

Previous experience desirable but not essential 

In currency dealing, fluency in one or more languages 
an advantage. 

Excellent opportunities with generous fringe benefits 
are offered. 

Reply in strict confidence with full curriculum vitae 
to Managing Director, Roberts Union Co. Ltd* 1, SL 
Michael's Alley, Cornhill, London, ELC.3. 

.1 rabiddiurv ol The Union Discount Co. ol London Ltd. 


Write, Call. or Phone jn. confidence to: — 
The Stock Exchange Clerks Provident Fund 
14 Austin Priars, E.CX TeL: 01-558 3015. 


Salary and prospects are good. 

Pension and Dependants' Security Plans in operation. 
Present holiday commitments will be honoured. 

Ring the Manager's secretary and fix an appointment to call 
and have a word with the Manager. 

TEL: 01-283 485 L 


WORK FOR AN 
AMERICAN CORPORATION 

Wo ha Ip talon tod individuals market 
their experience and achievements to 
major U.S. corporations II you are 
interested in a challenging top salary 
job in America, or would consider 
representing an American company in 
the U.K.. write to: TOP FLIGHT 
RCSUMCS. P.O. Box 66. Westport. 

Conn. 068S0. U.S.A. 


CONTRACTS 

CLERK 


repaired by medium sized firm of 
Stockbroker*, suggested salary around 
£1.700 p.a lW Experience essential. 
Write in lull confidence to Box A.21S9. 
Financial Times, 10. Cannon Street. 
tCAP 4 BY. 


ASSISTANT TO SECRETARY 

required for recently formed Pension 
Fund for Marine Pilots. 

Applicants should have experience of 
the legal, actuarial, accountancy, secre- 
tarial and lax aspects or administration 
of a privately invested Pension Scheme 


MANCHESTER 


STOCKBROKERS 


and some knowledge of investments. 
Good prospect ol taking over full 


Good prospect of taking over lull 
Secretaryship within five years II 
successful applicant is suitable and able. 
Salary commensurate with age and 
experience. 


Applications giving full details of career 
and qualifications, and slating salary 


have a vacancy for an internal Analysis 
Clerk. The position would suit a man 
with good audit experience, but not 
necessarily with accountancy Qualifica- 
tions. who would keep a dally control 
of tl» led Hers. Salary: bv negotiation. 
Write Box A. 2 152. Financial Times, 
10. Cannon Street. EC4P. 4BY. 


APPOINTMENTS WANTED 


EXPORT 


S£. MEMBER 


STOCKBROKING EXPERIENCE 


We are an expanding firm of stockbrokers who are looking for 
male and female staff aged up to 25 who have recent experience 
in dealing with securities. 


Our expansion programme necessitates selection of staff to join 
the following departments: — 

LEDGERS— DIVIDENDS — CHECKING — CONTRACTS— ORDERS 
Salaries range from £1 100-£1500 according to age and experience: 
In addition there is an attractive bonus scheme, three weeks 
holiday and L.V.’s. 

APPLY TO 

QUILTER HILTON COOOISON A CO- 
20. CO PTH ALL AVENUE. LONDON, E.CJE. 

TELEPHONE 636-5636, MR. O, ASHTON. 


and qualifications, and slating s 
required to: — 

The Chairman, 

pilots National Pe nsi on Fund, 


C'o. Trinity House. Tower HIU. 
London. EC3N 40 H. 

Telephone 01-480 6601 Ext 253. 


BLUE BUTTON 


UNIT TRUST 
CLERK 


required for progressive Invest- 
ment company. Previous ex- 
perience in a City office essen- 
tial. Preferred age 20/21, 
salary £1,000-£1.250 p.a. accord- 
ing to age and experience. 


progressive firm of London 
Stockbrokers require an un- 
authorised clerk with some ex- 
perience. Please write Box No. 
A2149, Financial Times, 10, 
Cannon Street. EC4P 4BY. 


executive with 15 years experience in 
export trading both in U.K. and over- 
seas. wishes to loin progressive expert 
house. Fluent Portuguese, pood know- 
ledge French and Spanish. Consider- 
able experience South American 
markets. . Willing to Invest capital. 
Please contact Box A-21S7. Financial 
Times. 10. Cannon Street. EC4P 4BY, 


seeks partnership change to firm with 
good private clients section. Currrent 
gross commission £12.000 plus with 
£15 average c/b. Capital available in 
excess of required liquidity. Repiv to 
Box A.21S8. Financial Times. TO. 

Cannon Street EC4P 4BY- 


PERSONAL 


THE Court of Appeal is to decide and on July 30 the company u 
the future of 3B engineers em- wrote saying .Ns employment 
ployed by C. A. Parsons, of. New- would be terminated on August r 
castle, who we threatened with 31 unless he did join, 
dismissal because of their refusal . Mr- Hills colleagues had dec- jjj- 
to join a trade union. Ji n ®d JO , m .DATA because, as 

In a High Court test case yes- " 

tprdav Mr Justice Erich tin an, thought it contrary to a proles- 

the^vacatfon ffdecSiS 

Til- linn n r- ti y,T] Isa finmmiff lTICT •) HlVOl^ CC* IH 3RV I UtTXTC StTllC? 

a^aiSt Mr JohJ ffgLf** m * ht 1x5 "W** 

Mr HiU had issued a writ 
^ pain st the company based on 
on August 3L But the judge UTOne f U j dismissal and had 
also said he had no power to sought his order against them - 
grant Mr. HiU, a i3,000*a*year pending the trial of the action, 
contracts engineer, of Newcastle, The question was whether the 
the order be sought stopping Court had any power to restrain 
them from ending his employ- the company from implementing 
merit its wrongful threat pending the 

trial of the action. 

F TnrSWf oLincr “ The company submits there is 

uucilaKUlg a which admits of no excep- 

“ If I had the power to grant tions. that the Court will not 
the order. I wouM havp done grant an order for specific perfor- 
50 ." added the judge. “But I mance of a contract of era ploy- 
feel constrained by the law- from mont whether at the suit of the/ 
doing so.” employee or the employer” sa:^- 

He accepted an undertaking by judge. 

Parsons, that it would not imple- 
ment the notice terminating Mr. Rpmedv 
Hill's employment until his appeal . . J 

against the judge's ruling was .It was contended by the com- . 
■heard. — — .. pany that under the rule the 

Mr. Jack Hames, counsel for courts could not grant orders pre- 
Mr. Hill, -said it was a test case venting an employer from wrong- . 
which would also affect the fully dismissing an employee nor 
-position of -38~ "other- -engineers preventing an employee from 
under notice. He had been told wrongfully leaving his employ- 
ihat no steps would be taken to ment. 

enforce their notices. The courts; they said, could not 

Mr. Hill undertook to the Court compel an employer to receive 
to prosecute his appeal “ with due services he did not wish to re- 
diligence” and the company was ceive. The proper remedy for an 
given liberty to apply to be dis- employee in such a case was to 
charged from its undertaking if seek damages, the company 
the view was taken that the .claimed. 

appeal was not being prosecuted ■ ' 

quickly enough. 

In a reserved judgment, the 

victim of a dispute between hE Rail economies 

employers and trade unions. He 

had served with the company for-. nrl Cniiflinrn 
about 35 years and was due to • U1I : -OU (it lit?! 11 
retire in two years when he would 
become entitled to a pension. UarriiAra - 

A few years ago the company 
recommended, that employees 

should join -a union of their THE falling ' off in commuter 
choice. Mr. Hill and certain col- traffic in the inner South London 
leagues joined the United King- aria has allowed- Southern Region 
dom Association of Professional to ’make some economies by 
Engineers, sponsored by the reducing' Central Division rnorn- 
Engineers Guild. Of the com- ing and evening peak services - 
pan/s 200 professional engineers, Into and out of London Bridge. 

120 belonged to that union. With other alterations to the • 

In May, 1970, the company timetable, these will take effect -• 
reached an agreement with the f rom October 4. In all, 36 subur- : 
Draughtsmen's and Allied Tech- ban trains will be withdrawn, but .. 
nicians Association (DATA) number of peak services 

which membership of affected, is seven — three in the ” . 
DATA was to become compulsory morning, f our in the evening. 

Lust Maylhe company wrote to peek jeryice freqoen^ be- 

Mr. Hill giving him one month’s SlS - " 

notice of a change in his cbndi- fS; 5“?J5 .£Ih 

tion of employment under which k° _ P/ 1 _ w _4! 

it was to be a condition that he 2 — ■ 

become a member of DATA. hour remaining ser- - 

The company conceded that it ^ces on these routes revised to -J* 
had no right to alter Mr. Hill's run at 30-minute intervals, slmi- - 
contract unilaterally. It could to the off-peak services. At »" 
have given him proper notice the moment, with three servnxa te- - 
dismissing him and offering to . hour, thcro is a train every 20 { c -. 
re-engage him on new terms to minutes during the peak. «£;■» • 

include a condition . that he join - . \Vhere services have been with- «- 
DATA, said the judge. ‘ drawn, other trains have beep, ex- sc; • 

' .It was also conceded' by the tended and by: providing one train ^ 
company that one month’s notice 'to cover what is : virtually- two ser- 7. .. 
of dismissal would not have been Tices, the Region is able- to make 
sufficient "for that purpose. ^ a substantial saving in the use . of ^~7 

Mr. Hill did not join DATA, rolling stock. 


tf 


VI 


BANKING APPOINTMENTS, the specialist 
Consultancr lor notes at all levels. 
(Abs. canfidontlal) 836 7222 <10 linen. 


REVERSIONARY INTERESTS. Specialists 
tor sate. Monthly Auctions or private 
treaty. H. E. Foster and Cranfteld. 6. 
Poultry. London. E.C-2. 01-248 1451. 


I J 


Please telephone Mrs. Deacon 
on 01-236 4236 


STOCKBROKING! S'B Transfers. Dlvldonds. 


Rights, cuts and letters. Age T6I25. 
Salary (or exnd. personnel up to £1.700 
p.a Conduit Bureau. 107. Moorgate. 
E.C2. Tel: D1-628 3938. 


FREE film snow on property investment 
opportunities in Australia being held 
e»erv night thfs week at May Fair 
Hotel and Institute o< Directors. Few. 
tickets still available. Please call 01- 1 
629 2731. I 


■RAVINGTONS PURCHASE tor high prices' 
and with every courtesy. Jewellery, dia- 
monds. pearls, rings, old gold add silver 
packet watches, lockets, drains and 
brooches. Sovereigns we pay £4.35. 
Write or call, cash or oiler bv return, 
increased prices In exchanoe. BRAV- 
INGTONS. Kings Cross. London. Ni 
9NX. Branches: 75. Fleet Street. 
Trafalgar Square. 24. Orchard Street. 
W.l. 


COMPANY NOTICES 


RICHARD JOHNSON A NEPHEW 
LIMITED 


FREE STATE DEVELOPMENT AND 
INVESTMENT CORPORATION LIMITED 


NOTICE IS HEREBY GIVEN that the I 


BUSINESS OPPORTUNITIES 


transfer books of the 6lt% Debenture 
Stock 1984189 and the 9'i a fc Convertible! 
Unsecured Loan Stock 1985.90 will be 
CLOSED on 1st September 1971 lor the 
preparation of Interest warrants. 

By Order of the Board 

W. JAMES. Secretary. 

Forge Lane 

Manchester Mil 3EH. 


(Incorporated In the Republic o t 
South Africa) 


DIVIDEND NO. 1 


_ A dividend (No. 11 ol 2 cants per share. 
South African currency, has been declarati 
In respect of the year ended 30th June. 
1971. 


THE COLNE VALLEY WATER COMPANY 


ARCHITECTURAL 

PRACTICE 

MERGER 


MANUFACTURERS 
BUILDERS & DOMESTIC 


HARDWARE 


A substantial and successful international archi- 
tectural practice, with a fee income in excess of 
£;m.. wishes to discusa the possibility or a 
merger with a small or medium sized commer- 
cial and industrial oriental ed practice in the 
Manchester or Birmingham areas. 

Replies giving, inter alia, principal location, 
partner senior staff structure with indications of 
age, and the fee income over the past three 
years, will be treated ia the strictest confidence 
(no names will be disclosed to onr 
principals without previous consent) . 

They should be sent to MFBS4, 


Public company subsidiary, long established in 
the manufacture and marketing of products to the 
hardware trade and building industry, wishes to 
extend its range by acquisition of company selling 
direct to builders’ merchants, hardware, depart- 
mental stores and similar outlets. 


’cHESHAM FOR MERGERS BY AGREEMENT 



AMALGAMATIONS & INVESTMENTS* umiieu 

h LICENSED DEALERS IN SECURITIES _ 

32 Chesham Place. London SWK SHE. Td: 01-2354551 ^^^V 


Alternatively would consider an association 
which would provide U.K franchise of suitable 
products. 


Cooper Brothers & Co. Limited, 
Abacus House, Gutter Lane, 
London, E.C.2. 



All replies treated in strictest confidence. 
Ref. S71, O'Dowd & Silk, 37a Gt. Charles St., 
Birmingham, B3 3NR. 


DO YOU HAVE A PROBLEM 


LET US SOLVE YOUR FINANCIAL PROBLEMS 
NO LIMIT 

First and Second Mortgages, Re-mortgages, Development or 
Bridging Finance Brokers & Agents catered for 

SPECIALiSECOND MORTGAGE SCHEME 

TRAVERS SECURITIES 
70 Upper Richmond Road, London, 5.W.15. 

01-870 0283 (24 hrs. Service) 


_ NOTICE IS HERESY GIVEN that a 
Special Meeting of the Stockholders of 
-The Colne Valley Water Company will be 
held at the Head Office ol the Company. 
Blackwell House. AJdenham Road. Watford 
on Thursday the ISth day of Seotember. 
1971. at 12 o'clock noon for the purpose 
at considering and If thought fit pasting 
the following Resolution: 

_ “ That the DI'eclorv'M'aiKL are herptir 
authorised to aoply to thn Secretary at 
State for the Environment far. an Order 
under Sections 23 and 50 of the Water 
Act 1 345— 

Cl J to empower the Company to- raise" ’or 
the Issue ' of -ordinary or preference. 
■tack the sum of six million, three 
hundred, and seventy four thousand, 
eight hundred and thirty pounds 
(£6.374,3301 and to borrow on mort- 
gage of their ondertakins any sum not 
exceeding the amount paid up on 
ordloaiv or preference stock at the 
time of borrowing, sublect to a limit - 
ol sixteen million pounds i£1 6.000 0001 ' 
on the aggregate amount raised bv the 
Issue of ordinary or preference stocka 
and Or borrowing under the Company's 
Acts and Orders: and 
i2i to amend Section 3 of the Colne 
Valiev Water (Financial Provisions) 
Order 1971 to auth arise the payment 
ol dividends on capital subscribed 
after the coming into one ration of the 
oroposed Order not exceodlng . 

lai In the cose of ordinary capital. 

10% during an Initial period Of 
5 veara and thereafter 7% or such 
higher rate not exceeding tO"4. 


The dividend is payable to - members 
registered in the books of the company 
at the close ol business on 3rd September. 
1971 and is declared subicct to conditions 
which' can be Inspected at or ' obtained 


from the Company's Johannesburg -Office. 
or .from' thd" Office of the United Kingdom 


Paying' Agents iBamalo Brothers-. Limited 
of- to & .11. Austin Friars. . London, 


EC2N 2EY).' ■ ■ - 

Sublect to the Provisions in the aberve- 
. mentioned conditions relating to the cur. 
renCy 'conversion, rate, this dividend « 
equivalent W -1.1667 oenco Udw 
dom -currency,, per snare. 

-Dividend warrants: ■ will be from 

either the Johannesburg =the 

Office of the United Kingdom. Paying 
-Aaents~a5 appropriate, on 30th Sep t e mb er 
1971. 


South African Non-Resident Share- 
holders' Tax at the rate of 1S.%. and 
United Kingdom Income . Tax '■ W'tl bi 
deducted from the dividend where applic- 
able. 




- The Share Transfer Books, and Register 
of Members will he dosed from 4th , Sep- 
tember to 11th ' September. 1S7L -JMth 
days Inclusive. 


By' Order -of the" Board..' - 
JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY*, LIMITED 


as the Secretary of State may allow: 
n» in the case of preference capital. 
12 "4 during the 5a Id period of 5 
wars and thereafter 7% or such 
higher rate, not -exceeding 12*16. 
as the Secretary of State may 


Secrwari™. 

Per: C; A. I, CLARKE. 
Head Office and Registered Office^ 
Consolidated Building. . a- 
Cor. Fox *nd Harrison Stream 
IP.O. Box 5901. 

Johannesburg. 


23rd Aug use. 1971. 


RANSOM ES SIMS A JEFFERIES. LIMITED. 


INDUSTRIAL - COMMERCIAL 


SPACE BELGIUM 


Short commitment — small arrears — suitable pilot 
operation Common Market — Multi occupation 
full service and communications — new approach 
— new buildings available end * 71 . 

ROSE ESTATE COYS LTD. BOURNE END. 
BE 23697. 


IN ANY OP THE FOLLOWING AREAS? 

A. Recurring Liquidity difficulties. 

B. Maximum financial utilisation of Tour assets. 

C. Expansion Dvvelopment. 

Far 3 . preliminary appolnrmom and cwrfWonlol diacttsskui, please contact 
ALBANY PARKSIDE LTD. 

L Old Bond Street. Lawton. W1 3XTD. Tolepnone 01-39 034. 


LONDON PROPERTY 


TO THOSE ENTITLED 
UNDER WILLS, ANNUITIES, 
LEGACIES, MARRIAGE 
SETTLEMENTS, &c. 


ad vinces arranged 
from 9 "a per annum 


EXECUTIVE 

COMMISSIONS 


Investment! dealing group with progressive profit record now approaching 
£100.000 p.a. wishes to negotiate with suitable London or provincial 
quoted company for merger.' takeover. Write Box B.5737. Financial Times. 
10. Cannon Street, ECAP 4BY. 


CLOSE BROTHERS LTD. 


MERCHANT BANKERS 


are ."Jerqued ,n oi/rchaiing. on behall 
of s e-Vt*' ma-eri'.T or minority 

■i-iiin.rt 18 r „> ralriTlls In public 
ojat.'.d companies. All ourrhates will 
be rnadr for ta^n ard a prpmnt deci- 
«•»’ wri! ne g.«en. Reel.n and inter- 
im will Be irparctl in the strictest 
iOrtf Qencc. Please write to Tno 

Chapman. 

CLOSS BROTHERS LTD.. 

&tl«t IW. 55, Bmwglmn Street, 
London. CC2V SDY. 


MOTHER BUNCH 
IS 
G 


GROWTH PROJECTS 

Licensing wcciaNsrv chartered 
eitg-nec-r*. provide trchnlcal'iommgrcla* 


analysis to define suitable product 
categories. locate and negotiate 
I'eeneef from international sources 
Prod act i offered are already celling 

SttuCvJ uiw eltewherp 
Licencing Initiatives 'UK i Lrd.. 

15. Shenlev Roan Borctramwood. 
Herts 

Pnnne ol -953 S244 


Salas negotiated 

GLAZIER & SONS LTD. 


Executives with Influential contacts m 
the London area can earn substantial 
and con tin mn8 commissions by intro- 
flucinc basuwss to expansion minded 
ChaufTelir Driven Hire Campamr 
FK-nt of 30 Automatic Zodiacs, 
Limousines and Minibuses available. 
For confidential discussion 'phone 
Mr. Joseph at 01-8Q3 0iE9 or write 
Box B5743. 


A6EHCY REQUI8E0 n.s. GRAPHIC ARTS 


Well Introduced Australian Executive 
solicitor requires Agencies Intended to 
aid Introduction of Metric System to 
Australia, of other worthwhile pro- 
positions. R Cn iy Airmail J. J, Monag- 
han. B.A.. LL.B, 4/292 The Avenue, 
Parkvillo. Melbourne, Victoria. 
Australia. 


S MOUNT STREET, 
LONDON, W.l. 
MAY. 3159 4145 


EX SENIOR CONSULTANTS 


MICRO COMPUTERS 
IN CONSTRUCTION 


A Management Consultancy company 
assisting institutional and private 
investor* lq improving the business 
DCrfarmancc of companies prior to Hie 
wishes to contaci ex senior consultants 
from the top U.K. Consultancy com. 
parties, and directors from large 
Public companies who may be interested 
in earning fees on a. part time basis. 
Wnte Sox 8.5736. Financial Times. 10. 
Cannon Street EC4P 4BY. 


LONDON BASED GROUP 
PROPERTY COMPANIES 

We hare been ui the business for 
nearly 30 years. We are looktiiR for 
introductions to good development 
schemes or nbort'medium-fenn 
property trading: situations. Joint 
ventures and equftr participation 
welcomed. P least- reply strictest con- 
fidence MD. Write Box B 3317. 
Financial Times. 10. Cannon street. 
EC4P 4BY. 


Seminar with demonstration. Cam- 
bridge- September 1 1L Smrmj p| u , 
macMiqpa leas than t5.«0. Estimating 
QS toil control. Phone 01-361 0043 
■day or evening*) isr details. 


MAfL A FACTORY. Or OB US a line and! 
wy li send vou uni details of (he ready- ! 
mage fanorios available at Etpaiwmo 
Taunt* all over the country, rn, ■-* I 
dustrial Centre tDept FT E SI. GLC I 
Peoarunent. I 

annn J*® 1 - " "(tone I 
01-633 5000 Ext. 7494 Or 7595. 1 


TITLED DIRECTOR experienced marketing, 
negotiating at all level* seeks similar 
position medium sized company, or as 
nan. executive Director where cerueti 
ana experience of undoubted value.— 
wr.te 8o« 8.5693. Financial Time*. 10. 
Cannon street. EOtP *BY, 

SUFA1RENE pqfvthene paci.ag|m far 
all purposes— HUMPHREY REID LTD.. 

oSl.KM 9 «lS Minchea « r - s - 


ADFONC BUSINESS SERVICES offer m 
Regent St . W.l.. prostioe . mailing 
i address £4 hrs. tel. ans. Also fully 
1 serviced offices tolex see. facts., cte. 

i Phone Cu-7aa 9571 or write Bax 

. B.S218. Financial Times, tfl. Cannon 

Street. EC4P 4HV. 


machinery manufacturer seedts to pur- 
dusu small mamtfacrurlnc company 
to handle repairs and Eorvlce far Its 
cusioiners in Europe. Would prefer 
company with its aim product line.— 
Write Bor B.3649. Fitundai Times, 
10. Caiman Street. EC4P 4BY. 


£35,000 


capital required: equity participation 
and place on Board availabla to inves- 
tor In small company with excellent 
patented produce for use In light 
engineering. Writs Box B.57A2. 
Financial Times. 10. Cannon Street. 
EC4.P 4 BY. 


NOTICE IS HEREBY ALSO GIVEN that 
*7 EajTraortflnNry General Meeting o-' the 
Stockholders of The Colne Valley Water 
Company -wH bo held at the conclusion 
rl ?* Special 

Meeting for the tallowing aoroose. namely: 
- To auth prlsc the Directon to ex ere I to 
the tialtal and borrowing powers which 

«5L l Er‘S£ or J s *? bv 

Environment In pursuance 
of the aforesaid application. 


-NOTICE IS HEREBY GlYEN Wtofr The 
TRANSFER REGISTER tec PREFERENCE 
SHARES will he CLOSED front . H*/ 1st 
to the IStti September, 1971. both dates 
inclusive, tor the preparation of dividend 
warrants. ■ 


By Order ol the Board. 
R. L. DODSWORTH.Sk 
N acton Worts. Itrawlch. 


DATED thl* 24th day Of AinDiL ini, 
W. D. ISON. 

Blackwell House. Secretary, 

Aldwihan Road. 

Wartord. 

Hertfordshire. WD2 2EY. 


CORPORATION 

LOANS 



THE CONVERTIBLE BOND FUND N.V. 


. , ' 1 ■ re advised 

Jhaf payment qf a dividend o» U3.so.T8 
r*’ ’"“ r * -• ba* been approved bv the 
Manaaemant This Is an interim 
dividend in respect a r the year ending 
3]*t December. 1971 and consideratinn 

end 55 d,vldefld « the 

end or the financial year 

Coupon No. 6 on hnaror ihap* raw 
*H n 55 D,,<, on oreseniatioii 
,he Ao»nts on 

ST* “frer 23th Aooust 1971. Diilrlbu- 
tlon rheques will be posted to botea^ 
of registered glares an that date." 
c frh* Interim report of the 

Fund tor the period ended ioth l.me 

4 n d ^brokers "fmn^^whom 5*1% 

Orrff*T of 

Curacaof B°ARO OF MANAGEMENT. 

2dth August. 1971. 


PETERBOROUGH BONDS 


>\ T 


8% 


Minimum £1000: 
5-10 yaan • 


Cite Treasurer (FTI 

Town Hall. Peterborough. PEI IMP- 
Tel. 0733 62241 Ext. 101..'- 


GOURMET 


RESTAURANTS 


TELEX— £20 p.a. || PUBLIC NOTICES 


i WANTED leasing and>or plant hire com- 
Biny. Immediate decision.— Write Box 

&StV4Wi , l. T,m<s - 10 - c,nnon 

CAPITAL FOR EXPANSION required by 
London based commercial and domestic 
i-gnting company with established 
. 1ST???- Telephone 01-402 7D60. 

A BARGAIN. LIMITED COMPANIES £36. 
Formation £3$ induing, express Co. 
Registration Ltd- fDeot. 9i. 30. city 
<01-628 5434-5). 
ARE YOU a small company wishing to 
exuort to USA and Europe? other email 
miotwsfof exporter can- uSa En" 


ALRICH FINANCE LTD.— Personal Loans 
inrough inq post, from £3 pec month 
W i, 100 borrowed — Westwav House. 

8JE5W&7S? ,^,,1,,, ■ SurT ^- T * 1 ' 


fr*nS« 0UC TeJ f f fiF*rator— aave 
£1 .000 p.a. Dictate your messaged 
over phone. We call you when 
messages received. Telex number on 
your note paper and entry in Telex 
Directory brings business. past, 
efficient, economic. Ci-405 0463 
Mr. Berman. 


THE MERSEY DOCKS AND HARBOUR 
COMPANY 


CLOSING OF TRANSFER REGISTERS 

**•« REDEEMABLE 


CHEZ SOLAMGE. RdtUwut Fmi Mh. Bid 
vou fcngw that wc do not ctosetetere 
? *•» a QJ* «»en » Wly as 5 JO pjn.7 
Lounqe Bar with SsWino Messina - «t 
the Plano. Lunch 13-4. Dinner 5.30. 
2 a.m. Fully licensed. Air conditioned 
CraffbO^rn St.. LelcrTOr 5a. (newt 
Underground) H«v. 01-S3S 0542 5886. 


Successful exporter can- hetp. En- 

5H ,rs ^S io Box ^5739. Financial Time*. 
10, Cannon Street. EC4P 4BY. 


WORK for management: 
hnan.lal consultant*. Firms interested 

Ttofn£ .’TT 1 *?- B<W B-5740. FldMClal 
Times. 10. Cannon Street. EC4P 4BY. 

*1 f*n tasl*. in procure repetition miehm- 
ln 9 _* || d assembly work for small 
£ n f *?■ company. Write Bex 
Street. ' EcS p ai 4BY Tlra ”- 10 - Caimon 


f*»tes inclusive ^ano the 
^ IRREDEEMABLE 
DEBENTURE STOCKS on which interest 
If 0" 1M. October 1971 w,il 

.CLOSED frdm the 10th. to Mth. 
septembae 1971 hath data* Inclusive. 

. . C H.. CAMPBELL. 

Registrar. 


PLANT AND 
MACHINERY 


Possibly last chance to obtaip 
these cherished wines. ‘*- 
dearanceof V. 
CHATEAU bottled wines 

Chateau Uaouox.lBCd 17 per btufle 
Chateau Moaton-Kmasclflio jssj *1 
_ • E 13.50 por fcotbe 

C 2 ialcau Moaran-^lnttiKSuui u® 

flftM per.bfltth 
Chateau Lsoch-Bajjes 18S1-2 

£3J0pefWgfle 
A further* Bricethm in atithUtw ifi 
the ahove.amfdcxOE on apoueatiotL 

dophr '7'.; 

OLD ORCHARD HOTELj 
Telephone Harefield <331^ 


Dock Office. 

_ Liverpool L5 183 
24th August 1971. 


S^L&T^ALTr^SALI Forte Lift trucks. 


i-Boo ih* to id.oocr iik ifftTctuScVoi 
TO. most be join. gimUMiiaiv Fork u« 
Truck Ltd- 021-327 2976.5675. 
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Don’t let your computer 


take you for another ride 


BY JOHN HUMBLE and KIT GRINDLEY 


IT SEEMS that the original deci- 
4 J 011 by any company to invest in 


And as for saying it would need it. In one case, consultants in addition to buying more com* 
1- computer program^-well. found that the originally envi- puters. to get this benefit (e.g. a 

new marketing strategy, more 
marketing capacity, strengthen- 
open ing the sales forces, etc.). 


- Anm mitnn k. , — r— "v«» ivuuu uiai LUC UilKJUailJ CUVT U 

f A be ? e tip we ^ e alxMd r written 42 and saged order processing job could n 
•GO Sli!SS£ aSSSf «*>> *J»S »b i, only half D0 5 , be don, Sa the e Jstin e com- „ 

°“ l „ by puter because it caUed for “ open ii 


that “ Whlcb ls t0 **y. the manufac- item ” accounts ’to 'be 'held'on Stage d Assc^^usere’ ' commit- 


, — w** te i«»** j a- Hit v.uuipuici 111C. IV U uiwftui- 

n? tho^L£ 0r /*i plac!?s tlon study t ® wn l < now left able business benefit could be who is responsible for obtain- 

underestimated the size of the discovered from adopting this infSis bSneS For 

■£"* » f tbe machine being "You don't save money by fd?ptmg a ^baf^c/oo^auS 

increases amounted in » =2L JSS". vKfJS-S £-£?"& X-SXS 


inese increases amounted m the machine. The real pay-off human beings to hold the account „ nB r h ,* fw. ™in«n«r 
many cases to more than double is the extra Information that details and deal with queries, a bUrtvJSnrf* it^wSl* 
the first investment. Furthermore, onmnntarc Mn oim. __j ^ s _ oun-y. ana it will- not be 


*.? Lef 51 * “Xf 5 ■ * ^thermore, computers can give management reduction in debtors outstanding achieved automatical! v jnct bv 
it seems that this cost “escala- about our customers. the from 3 7 tn months was ■ir7 eQ automatically just Dy 

tion ” continued in about three .market, deliveries, stock posi- achieved, releasing £350,000 sarycomnute^onmi^ 

.year cycles. The table shows _ a tions and so on. But we can’t capita) (the cost of the computer p t .__ P T 

provide this information at the installation). The extra equip- 55!£Ll’ -Investigate the aiter- 

moment— if you want to get ment proposed, costing £500.000. n,,” , K „. .. „ 

the big benefits, we’ve got to was shown to be completely un- th ®™ la h * 

have a big machine." necessary. worthwhile benefit to be 

. . „ Which is to say, there is a But this is only one of the achieved, and one to which the 

T>unng this tame five decisions, need to do extra jobs on the alternatives that can be invest!- S?- I S p S ny *». as a - 18 con ! 4 ' 

atabout 2 A _ yearly Nervals, were computer. gated. Computer users should toen 15 proposed 


epical computer Investment his- 
tory. 

In this actual case, there is a 
total investment of £ljm. on 
computers spread over 12 years. 


taken to increase the investment 
—each decision involving £}m. on 
average. 

. This history cannot be dis- 
missed as applying only to the 
early “ pioneering " days for 
computers. The plans of com- 
puter manufacturers for U.K. 
sales do not allow for many new- 
comers. Most companies that 
are going to have computers have 
already got them. Manufac- 
turers’ plans are largely based 
' on selling more equipment to 
existing users. 


5 


Investment 


'>• At first sight we might think 
that proposals for increasing the 
^vestment in computers should 
iresent the Board with no special 
problems. It would be able to 
ne&snre what it had got for 
ts money from its first 
narhine — it would understand 
he costs and benefits involved 
ind would be able to consider 
he proposal like any other plan 
'or new plant further accommo- 
lation or increased business 
ictivity. This is not so. After 
.5 years of “ computerisation, ” 
□ost companies still feel trapped 
■ vhen they have to consider pro- 
losals for Investing more on 
-umputers. 

Let us consider the dilemma 
acing the Boards of the 400 or 
o companies who. each year, are 
aced with spending more money 
n computers. They are, in fact 
o a worse position to make a 
ecision than they were when 
bey authorised the purchase of 
aeir first machines. 

First strong technical reasons 
'ill now be put forward to invest 


VWOf 


HOW COMPUTER COSTS ESCALATE 

£*000 


1,200b 


1,000 

80 


Of- 


600! 


4001 


200h 


FASTER PROCESSOR 
AOR-ilRE TEMALS-1 




“r=0 


INCREASED (HSG CAPACITY 
& MEMORY SIZE 

KPUUHEHT ===== 

tkird gen^atioa 


ORIGINAL 
L INVESTMENT 
first 
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N 

REPLACEMENT 


J u 


1959 ^60 ’SI *62 *63 s 64 ’65 ’66 *67 ‘68 *69 TO *71 *72 


addition to the computer equip- 
ment the best way of obtaining 
it? In particular: 

Is the proposed equipment 
suitable ? 

Would some other equipment, 
be better — or cheaper; will the 
proposed equipment cope, or is 
It underspecified just like the 
first computer was; will it work 
as claimed; how long will it 
really take to do this job? 

Is the division between auto- 
mation and manual systems the 
best one ? 

Human beings are better at 
some things than machines (for 
example, dealing with queries 
in the accounts example); do we 
have a case for computing for 
computing sake; would a mixed 
computer / human system 
achieve the benefits bette 
cheaper — perhaps without any 
further equipment at all? 

Can the existing installation be 
made more efficient ? 

Can the progams . be re- 
written, the files redesigned and 
the running times of the exist- 
ing computer be reduced so that 
this benefit can be achieved 
without a further investment — 
or with a much reduced invest- 
ment? 

Can outside computer services 
be used ? 

If the needs really are for 
larger and more sophisticated 
equipment, then would it be 
better to buy processing time 
on such computers owned by an 
outside service bureau; per- 
haps directly linked by com- 


INDUSTRIAL FILMS 


Time and relativity in the cinema 


BY JOHN CHITTOCK, INDUSTRIAL FILM CORRESPONDENT 


■V.. -• 




“ The manufacturers said it consider the following four-stage 
would process an order on aver- approach, 
age in 1.2 seconds. But we can’t Stage 1 Identify the benefit 
get the single item orders Too often it is the case that no 
through in less than 4 seconds measurable business benefit is ““£ r £ ^£ 1 ? 
average. 'let alone the multis. identified to support the case for R ece nt surveys have produced 
Well, the master file takes 4* more computer equipment (e.g. wWeIy ^alng views of the 
hours to process which just improved management informs- degTee of satisfaction felt bv 
makes nonsense of that 30.000 lion, reduced delivery times, etc. co £ panies abont their invest- 
>iuaDWDepuuiH»uuwm.c» characters per second claim .... ment in computers. Few com- 

lore by a knowledgeable group And then, how did they think Stage - Relate the benefit to the p an j e s. however, would yet claim 
ithin their own company. The 16,000 words ofcore store would Pj!“P osa ’ . . . that their investment has pro- 

*st of the company, who. might be enough? The software in Having defined- a benefit in duced the tangible benefits ex- 
r might not benefit from the this -machine takes up 12.000 money terais, “-it realistic .to pec ted when they installed their 
westment. still do not have suffi- words before we start .... ^?p ect that we shall achieve it: computer. Any company 

ient knowledge to challenge Faced with these arguments, it Tbe pnly thing the service de- that now finds itself on the com- 
ese iSSom Secondly, toe can be salutary to ask toe foUow- partments can do on their own is puter me ny.go-round again 
-S!a JSKow beSraS com- tog questions: to reduce their costs But from might d o worse than ask itself 

litted^to computer processing. l. Who says so? Is it the expenence, we tad toat clerical whether it really will benefit 
Certain jobs will have been auto- computer users in your company. on ^belr {”£ sp £ ndb 2 s a money 

Tated and the coat.of going back the profit centres, the people who ^ Ce real teSefitTcome tarn t0 be for * ride aElun ' 

1 manual processing would e n^is it toe toiproving the performance of a John Humble is a director of 

W considerable. On toe otoer this investment? Or is it toe In meh cases - - 


r~- j . -i. c d.r,artm.nt - unm department. In such cases Urwick Orr. and Kit Grindley a 

and, the Board will be ' aware ^of forward wbat else ^ bave to be done * director 0 } Urwich Dynamics. 

ie feelings of disappointment centre, which is putting forward 
nong the users with toe results these proposals on its own? 


Graduates for Tizer 


ihieved so far. Z What benefits are being put 

As to the reasons put forward f orwart j to justify this further 
i computer departments for investment? Are they measured 
iore equipment, one or more of business improvements which 
ie following may strike a chord could not otherwise be achieved? 

ith some companies. What measured business im- IT IS A SIGN of the times that Tizer. the soft drinks manu- 

“ There's a lot more to this provements were achieved as a when Tizer. the soft drinks facturer, which has had a diffi- 

job than anyone thought four result of toe first Investment? manufacturers advertised for cult time lately, found that 

,'ears ago. For one thing, the Above all, the Board should management trainees, there there was not enough potential 
He sizes have turned out to be not allow itself to think that were 234 applications for the talent within the company to 

±ree times the volume esti- there is really no practical alter- jobs. Five young graduates have supply new managers for toe 

nated in the original proposal, native to toe proposals put to been selected. next two years. 


TWO OF THE GREAT minds of 
the 20th century— one a film- 
maker. the other a mathemati- 
cian — bad an extraordinary 
amount in common. But it is 
unlikely that they knew it, and 
little if anything has ever been 
written about it. By a weird 
coincidence, their names were 
almost mdistin'giiishabie as well. 
The film-maker was the Russian 
genius of cinema, Sergei Eisen- 
stein; the mathematician, Albert 
Einstein. 

The theories of Einstein, 
especially of time and relativity, 
are now almost a part of school- 
boy lore. All things -are relative, 
including time, space and matter, 
and measurement or assessment 
is meaningless unless the terms 
of reference are specified or 
known. 

Eienstein. grappling with a 
totally new medium in the early 
1900s was— perhaps unwittingly 
—coming to similar conclusions 
about the cinema. He held the 
view that a piece of film had no 
real meaning until it was related 
to another and separate piece of 
film. This led him to the state- 
ment toat u the juxtaposition of 
two shots by splicing them to- 
gether resembles not so much the 
single sum' of one shot plus an- 
other — as it does a creation.” 


national Hotel, opposite toe 
Cromwell Road air terminal. 
Employing still photographs 
taken from a fixed camera posi- 
tion over a period of IS months, 
it simply utilises the well-known 
technique of time lapse photo- 
graphy to show the building rise 
^almost, as it were, from the 
ashes of a bare site. _ 

Other recent events emphasise 
for me the neglected importance 
of time and relativity in films. 


pressively if unimaginatively, 
how one industry is preparing for 
toe ravages of time; doing its 
best to make toe processes of 
change constructive. A power 
station by-product, pulverised 
fuel ash. is used in building (who 
knows, maybe even in the Crom- 
well Road); warmed cooling 
water, discharged back into 
rivers, is aiding their oxygena- 
tion; and so on. But where will 
it finally end 7 Einiein might 


Emotional 


reaction 


Einstein on the other band said 
of the universe “ every reference 
body (or co-ordinate system) has 
its own- particular time: unless 
we are told the reference body to 
which this statement of time 
refers, there is no meaning in a 
statement of the time of an 
event” 

Television and the contempor- 
ary documentary may seem a far 
cry from such mind-bending 
ideas. But of course, such ideas 
are being applied all of the time, 
even though in a generally in- 
tuitive and unscientific way. 

An unusual example of this, 
about to be screened at toe Edin- 
burgh Film Festival is called 
Erection and comes from ex- 
Beatle Jobn Lennon. In con- 
tent it is an industrial film — 
but in intention and impact it 
is an emotional reaction to time 
and society. It shows the con- 
struction of the London Inter- 



stances in different countries. 

Yet it really all is so basically 
relative. In highly developed 
Britain, J. Lyons has produced a 
modest yet very persuasive train- 
ing film about hygiene in the 
catering industries — Ken to 
ClcanUuess. No doubt standards 
of hygiene in Britain arc as high 
as a'ny.vherc in the world; but 
the film demonstrates how the 
inn st lunnrent negligence ran be 
dangerous. Again, only l>y the 
control and manipulation of time 
is the film able to achieve its 
objectives so well. 

Mnvt.jg pictures are an en- 
capsulation of lime and rela- 
tivity. We have yet in explore 
the roul significance and poten- 
tial ot this facility — indeed, even 
fully recognise it. But the 
individual is coining closer to 
having this power at his own 
fingun.ps — through toe introduc- 
tion i»k vldeocassetlOR. 

Last week. Philips showed in 
London its TV cassette recorder 
that will be available here next 
Spring for £290. It includes an 
on/olt clock timer to enable 
users to record their favourite 
TV programmes during their 
absence. 


Footwear 



A scene from Key To Cleanliness—' “ modest yet persuasive." 


Shell-Mex and BP has just re- 
leased some archival films — spon- 
sored by the company about 40 
years ago. One. Liquid Historp. 
yields a fascinating glimpse of 
the Thames and methods of river 
transport. Those concerned with 
the environment, and possibly 
transport, could study this to 
good effect— especially if relating 
it to contemporary films of 
to-day. For one thing, it proves 
beyond doubt just how much of 
a cleaner place London is to-day. 

"What. I wonder, will future 
historians make of a new Central 
Electricity Generating Board 
film — Electricity and the 
Environment ? This shows, im- 


have insisted on relating it to a 
total social problem of the 
world’s resources: would Lennon 
take a more creative view — 
where construction and expan- 
sion mast reach an end, and a 
finality of anti-climax ? 

Growth and change are the 
subject of a new United Natlnns 
trilogy of films — The Villagers. 
The Netocomers and The 
Inheritors. Ail deal with human 
factors in development. I have 
only had time to see The 
Inheritors, about universities in 
underdeveloped countries. It 
graphically reveals their plight, 
and uses the medium well to 
parallel — relate — the circum- 


A FORECAST of the impact of 
Common Market entry un the 
U.K. footwear manufacturing 
industry is included in FnoOrenr 
IPSO, a report just published for 
the Brilish Footwear Manufac- 
turers Federation. The report 
has been prepared by AlC 
Management Consultants, with 
the co-operation of the Shoe and 
Allied Trades Research Associa- 
tion. 

It assesses the market pros- 
pects for hte footwear industry 
over the next ten years, with 
detailed forecasts of U.K. con- 
sumption. imports, and exports in 
19S0 for the principal categories 
of footwear. 

The report will he available 
only from the Shoe and Allied 
Trades Research Association, 
Kettering. Northants. 


Business Books 


Understanding Modern Busi- 
ness Mathematics, by A. M. C. 
Morison, R. Burden and M. G. 
Crabtree. The Accountants Pub- 
lishing Company for the Insti- 
tute of Chartered Accountants of 
Scotland, £3.00. 


neously obvious; ideas that are 
intrinsically subtle are intrinsi- 
cally not obvious." 


The Woollen Industry of 
Sooth-West England, by Kenneth 
G. Ponting. Adams and Dart, 
£5-25. 


If you were one of those 
schoolchildren who carried on a 
running battle with your maths 
teacher, and never discovered 
the poetry of algebraic formulae, 
then this may be the book for 
you. It is aimed exclusively at 
the non-mathematician. It also 
claims, however, to contain the 
minimum mathematical know- 
ledge for accountants and man- 
agers who want to stay in toe 
game — and has a chapter which 
is ideal reading for parents of 
children doing the “ new ” 
mathematics. But a word of 
warning. It does not dodge the 
difficulties of toe subject As the 
authors themselves say: “ not 
every point . . . will be instanta- 


The wool-textile industry 
flowered in Bristol in toe 12th 
century and since then has had 
a rich history. This book justi- 
fies its price with its lavish 
illustrations and with a section 
of documentary material of use 
to any student of industrial de- 
velopment i 


Organisational Analysis — A 
Sociological View, by Charles 
Perrow. Tavistock Publications. 
90p. 


A reissue of a book from the 
Behavioural Science in Industry 
series. Prof. Berrow has chosen 
specifically sociological per- 


spective to look at organisations. 



for the best in print 


All types of colour 
printing, from simple. 
2-colour to quality 4- 
colour process work and 
accurate colour-matching 
using many more colours. 
With London-based 
technical advisory unit 



BROWN KNIGHT & TRUSCOTT LTD. 

Printers & Publishers 

11-12 Bury Street, St Mary Axe. London, EC3 A5AP. Tel: 01-626 5477. 


The new Lancia 2000 Sedan 

There's oniy one modest tiring about the now servo-assisted dual circuit disc brakes. The sound-proof Ask Lancia for more details and the name of 

Lancia 2000. interior. The nued. bard-wearing- carpet. The twin 'your nearest dealer. ’KTite to Lancia (England) Limited. 

The price, quartz iodine headlights. The courtesy light operated 

just £21-55.13. For a smooth,. sleek, silent, spacious cur bv all four doors. The safety body built on Lancia's 
with so many features that it fee's just the way. It looks. progressive collapse principles. ^ 

•Luxurious. Superior. Unbeatable. They rc not extras. 1 hey re- stanuarq. evu 01 them. 

For a perfect start; there’s the instant acceleration: • Which, at £2155.13 makes, dud brand new Lancia 

Then there’s the cower steering. The heated rear window. even more superb value: than the other great Lands*. . n f c 

The tuay-redin mg front sears with headrests. The But then rvhodse bur Lancia could outshine a Lancia ? vJllC Oi tllC great -blll'OpeanS 


Eating Rose. Alpeuon, 'Af-dcucscx. Telephone 01-998 r>35o 





Aif-o New 1 

The '-Tv; T :.rci« 

bulv:u Coupe i P lir Lucre 

rise read vercc-n <t: the 

A mein.; pc: for : -::r ^ k 
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stirred up inside America 


SM" «/» Boa du CtaMr U«3 

Tuesday' august 24 ioti 


Towards a 


John Graham, reporting from Washington, Monday, describes the domestic political turmoil spawned 
by last week’s ‘new economic policy’, and explains why the union leaders are angry 


# 


new order 


I / r ^V NE most a s reeable 

^ *'•’ I 1 things about exereising 

absolute power— or at 
| least more absolute power than 

H anyone else — must be to stir up 

J. a great deal of trouble and then 

slip off, leaving your subordi- 
Here there may well be a nates t0 dcal with *• mess - 


FOREIGN EXCHANGE markets Here there may well be a “““ 10 w,m me “- 
reopened in most centres yester- good deal of 11 face ” involved, This is precisely what President 
day and, in general, conditions something which has un- Nixon has done. Washington is 
appear to have been much more doubtedly influenced France's at the moment steaming with 
orderly than might have been stand and probably the latest the wet heat of August and with 
anticipated. The D-Mark and pronouncements by M. political turmoil of an unusual 
the Dutch guilder, which have Schweitzer, the managing degree, but Mr. Nixon is on 
been floating since May. came director of the IMF, as well, holiday by the shores of 
back a little against the dollar. The Fund obviously wants to southern California. The large 
The pound and other currencies see the earliest possible return departments of Government and 
which have now been set free to a monetary system which the President’s most senior 
tended to appreciate against the operates under fixed rules and advisers are extraordinarily 
dollar by around 1 to 2 per cent, which allows it to exercise the busy, trying to cope with 
But these nf course are early power and the influence which the multitudinous problems 
days and until some of the. ** has enjoyed in the past 20 spawned by last week’s “ new 
recent vast .speculative money i' ears or s0 - This is natural economic policy.” 
flows arc reversed it will not be enough in an organisation which 

clear where the rates settle believes quite rightly that its . , 

down. In the case of the French activities have made a valuable _A rillllllll& 

franc there is the additional contribution to the. expansion of ® 

complicating factor that abroad trad f 'S.Sf ^ . battle 

at any rate there was consider- t ^ ie ,P r ? s ?? t _. 

able confusion on just how the 5 .‘ tuat ! on are - however, that the First in the news is the little- 


battle 


market system would *™ th 'V tage 5“ ow “ G ?' r ' mDr of T ““. Mr ' 


operate. 


G.4 TT meeting 


much less interested in discus- Preston Smith, who says that 
sions on a fundamental reform the Federal wage and price 
of the system than in securing freeze is unconstitutional and 
the immediate objectives of that he will defy it The Texas 


" ha ? *• legislature auSorised a pay rise 


be a meeting of the GATT in a straifiht pow ‘ r p , ay . They ^ empioyeZ ^ tSe 
irene\a at which the Americans wa nt to see above all a realign- Governor savs he will let ft 
will be duly told that they have men t of currencies which will grand He doubts thaMhe Fresi^ 

broken the rules. Presumably take the pressure off the dollar d ent has legal power to “vrid 

the main pressure point will be and give the Administration a Texas law " and the U S 
* de ™ a " d that the Americans time to concentrate on the main Government has retaliated by 
should fix a time limit for the problem which President suing for ^ i n j unctioil in J 
removal of the surcharge. AU Nixon's package was meant to District of Columbia court The 
the indications from Washing- deal with— getting both Ameri- Governor says he will take the 
ton, however, are that the U.S. can unemployment and the 55? ^ way to £e 

administration has no intention inflation rate down to more Supreme Court in what is onlv 

of doing so until, at the very acceptable levels. the latest skirmSh in the S 

least, some settlement becomes nin „ h , nlo 

discernible on the currency American power federalism. 8f AzoencaD 

from - If the rest of the world, and Part of the Governor's pique 


; _ - offering Eggs Benedict on its domestic implementation, and 

menu, and offers instead Eggs deal with them fast before there 
Florentine? If it Halms that is critical action from unions or 
spinach is more expensive than politicians: but the euphoria 
Hollandaise sauce, and so which greeted all parts of 
charges a higher price for the the announcement initially still 
Eggs Florentine, how does one seems to apply at least to the 
arbitrate? This is a small international parts., 
matter, maybe, but a large The Treasury, for instance, 
economy is made up of millions does not seem over-anxious 
of such small matters. about ' to-morrow’s GATT meet- 

Take a bigger example. The Messrs. Nixon and Connaliy 
wording of the Presidential know that the rest of the world 
Order says that prices cannot be stand I° se mare a ma3Q ]L‘ 
raised higher than “ the highest p ade war than- the U.S.. 
prices pertaining to a substan- ho Pf that this realisation will 
tial volume of actual transac- predominate In the GATT. Mr. 
rinn«: during the 30-dav Cnunally has already spoken 

S igStM quit' sharply to the CjmUjm , 
the steel companies claim that ^ 

August was such a bad month be ®“ her f ad ”“ 8 for reJief ; 

. . . for sales that any volume at all There Is Tather more anxiety 

^ ^ " was a substantial volume, and the monetary question since ■ 

that they are therefore entitled “ 

| to hold an 8 per cent price between the U.S. and the IMF, 

= that wept ipto effect °n 

August o. Volcker admire M. Pierre-Paul 

Assuming that these and Schweitzer and have no wish to 
other disputes can be settled by put the j ^ out ot business, 
the tiny bureaucracy the Gov- Schweitzer has ' actually 
eminent possesses to deal with vo j cec j criticisms of the Ameri- 
them. a far larger question mark cans* unilateral action on a 
hangs over November 12, the television programme, which is 
last of the 90 days, the Govern- a ^ cry from his traditional 
ment does not yet know what it diplomatic seclusion. The IMF 
will do then, though several thinks a small increase In the - 
officials have been saying that gold price of the dollar would •' 
the freeze will in fact have to be a useful move, both techni- 
be continued in one form or c-jjy aTM j diplomatically: the 
another. Professor Samuelson U.S. resists such re-emphasis of 
' said over the week-end that it is - the^ yellow metal that has caused 
•‘hardly thinkable” that the them, such headaches. 

_ freeze will be lifted completely, 

L — _ - 1 — — and that the Administration will .. 

have to have a wage and price A clrnnlp 

Top right: UA Treasury Secretary John Connaliy: “Now running pretty well everything in review Board nf some kind. The 1 * 

Washington.” Bottom left: Leonard Woodcock, president of the United Autoworkers, and history of freezes in the Indus- foifli 

(bottom right) George Meany, president of the AFL-&0. trialised world does not encour- lallu 

age faith in voluntary compll- M ^ that the Ad _ 
ance, and this must be even ministration is worried about 

increases are invalidated then deeply angry at what has hap- Government and the workers, truer in America, whose people ^ international disorder ' 
the terms of such contracts are pened to him in the last five and this will be even more aiffi- consider themselves more free a i rea dy created, as it was wor- -• 





faith 


In this context the key coun- particularly those countries may be explained by the fact 8150 invalidated . and “ ni ? ns Mr - Meany first cult when the 90 days are up. th an anyone else, and who have ried d ' Uring ^ devaluation of 


try remains Japan. Two 'factors which have hitherto refused to that the U.S. Government did &ave the right to strike. He has broke out against the wage The present state of relations a strong resentment of Federal sterling period or the gold rush 


appear to have determined float, go on arguing that a re- not tell him about the freeze called aU **“ general councils freeze early last week, the between the two is abysmal— interference. of thc sprin g of 1968i wouW be 

Japanese action, or rather jnae- alignment of exchange rates in advance, and that Mr John of weznbeT 111,101,5 t0 a meeUn e Administration, through Mr. witness Mr. Meany’s snort the Exempted from the freeze, of t0 misread the collective tern- • - 

tinn, at any rate until vesterdav. must be combined with more Connaliy— who is now running 1x1 Washirl ^ ton on Thursday to Connaliy and Mr. Hidgson other day : “ I don’t pay much course, are financial institutions, perament of the President, Mr. ? * 

The first appears to be a deep- far-reaching reforms, then far pra tty well everything in Wash see what legal tactics ^ 0311 ( Secretary of Labour) were attention to the Secretary of since the White House believed Connaliy, and Mr Volcker 

rooted psychological aversion, a from heading towards a new ington— used to be Governor of ^ against the freeze - instructed to fire back in the Labour. After all. when you it did not have the authority to starting from the simple faith ' 


Japanese sense of orderliness, power relationship between the was never impressed with his far back as a year ago. but they of another unions ui 3h appin^s prn b lems {nr ^ time being . they can cling-tonow that thep OS t ur e..-Th e y have done their g,,... ( 

The second, and politically more U.S. and the rest of the world, ability, to tell you the truth.” complain that the simple wage- Wlth toe wage fr «eze. ana of there are technical President has upstaged them on bit aijd they^have said' that it is il te s 

important, has been Japan’s American power rests not Another man who is freeze is not what they 04118 for specific strikes or even piT ,blems in implementing a the,r strongest ground - Another now up to everyone else to do 

desire to make certain that it merely on sheer size but also extremely piqued indeed is Mr had in mind and is unfair in the a general strike- The ordinary g an(J pricc delicate problem concerns non- theirs. The general floating of - 

gets something in return for a on the fact that foreign trade George Meany, president of the working man. There should be P«’ Office of Emergency Prepared- currencies in Europe is a begin- jf|| ;j ]) 

move on the yen parity. Japan plays a much smaller part in AFUCIO. An alliance nf sorts a freeze as well on profits and fo^y well that it has been he ness whieh has been t in « tl be Unite id Nan. ans. »r the n ,ng. but the U.S has heard 

not merely wants the surcharge the U.S. economy than in those had been formed between dividends, they say. Mr. Meany who has * ad ^ P a ^ fo [ » nfla - charge of implementation, is and “ e l> Th * " nthia ! yet ° n xbe]r other 

tn come off— which it regards of any other industrialised „ rgan i sed labour and the has made some wild statements and he who has . had hopelessly beset with inquiries manage “ ent of . th ® . Wor l [ d ® ank demand^-trade tanffs. military '• '• -■ 

as specifically directed against country. This is something Republican Administration, but in his time, but he has an ally recession: he from busines ses. large and 18 comndenng holding back on cost sharing and so on. , 

itself - but according to a sue- which those seeking to impose Mr . Nixon has put a thorough in Mr. Woodcock of the United does “ ot see should ^ small, and long lists of decisions ^ ^ m ry ■ ' 

? JSFL. SL.’S’S S2. "5 «*.«? ft «« mean, Au.oworken.wh. l s no, known *>.ve » W the recovery. „ being published almost Z 


see a small devaluation of ti°ns at this stage should Mr. Meany is nearly for wildness. He too doubts that 

I i s rinll^v 9ftQinrt nnlri fomfimhAt* ■ ■ . ■ ^ < 


the U.S. dollar against gold. remember. 


lm 3- S f C0Hl€Ht ment labour boss. the President's new policies, confidently ruled out. but this military personnel. Mr. Con- bave jo stress again that it is revolutionary change of direr- 

He has refused to co-operate The first is that be believes he does not mean that the White nally ^immediately said “ Non- domestic part of Mr- Nixon's tion is not about to be followed 
• fllT* with the Administration’s plea can get a Democratic President House has not been landed with sense.” announcement which is making by a counter-revolution. Wilb 

|T1 | II O Til HP" t0 ca ^ exls ting strikes. He next year, and is therefore a big problem. To make the But what is the Government headlines and conversation here, the best will in the world, there 

-“•* has threatened to retaliate gunning for the Republicans at wage-price freeze work at all supposed to dn about prices for not the international part. The is no denying that the Adminis- 

against the wages freeze, sug- every corner. ’Hie second is that during its 90 days there has to new products? Suppose, for Administration knows it has to tration is quite enjoying its 

FOR iho whole of thc post-war recognised many of the lm- gesting that if negotiated wage the American working man is be co-operation between the example, a restaurant stops deal with the nuts and bolts of present “ anti-foreigner ” stance, 

period Berlin has been one of portant links between the city — - „ — - - ' — 


80 years old. but his remarks the President has the right to 
in the last few days show that take action which effectively 
he can throw off his “ establish- breaks existing contracts, 
ment” clothing and talk like There are two ideas behind 
any old-fashioned anti-Govern- Mr. Meany’s total rejection of 


The technical 
problems 


Hall* Tvf» rLorrmant i- jurisdiction, but because the rather than a chronic deficit. 

ndrffwith ftcpiF Fnr Bank has to g0 t0 Con gress for they are quite ready for a little • 

odds with iteelf. as for instance jts IDA money, and the Con- disorder. They may avoid using •. 

when the Pentagon announced, gnu , f mean and - difficult at the word “protectionism.” but 

-j- ••■{iciiM iu 1 „ ea ^ ons ’ .u't” r* the best of times. Mr. Nixon himself has said that 

^ the Pentagon, that of course the if an this appears parochial he did what he did in order to 7?"’ 

Now. a general strike can be price freeze did not apply to a European, then I simply “ protect " the dollar, and his j 


the mam sources nf East-West and the Federal Republic, 

tension and crises. On several although Bonn, for its part, will |kfl 

occasions, notably at the time from now on have to restrict llfl ■■ 111 

of the allied airlift in 194S-49 some of its political activities in ■¥■■■■« 

ami acam in J96J. during thc Berlin. Finally, and in human 

crisis which preceded the build- terms one of the most impor- Pfesfirvinff 

inz h.v Herr Vlbricht of the tant parts of the agreement, & 

Berlin Wall, the dispute over visits of West Berliners to East PferonurB 

the city brought the world to Berlin and East Germany, will 


MEN AND MAHERS 


Thc draft settlement of the The most important Soviet 


brasiliensis 


crisis which preceded the build- terms one of the most impor- produced to go in shops selling Lions team from New Zealand one who believes tije term 

in: h.v Herr Vlbricht of the tant parts of the agreement, & furs, showing that the shop sup- has brought more than praise ‘draught’ has been applied in 

Berlin Wall, the dispute over visits of West Berliners to East Pfpronura ports cp“« Ta tionlst mea- (“A hell of a man is Barry John, a false or misleading way may 

the city brought the world to Berlin and East Germany, will sures. MacMillan explains that with style and a hand to catch institute proceedings himself or 

the brink of another world war. be facilitated. brasiliensis "another problem is that the soap,” wrote a local poet); he complain to the Food and Drugs 

Thc draft settlement of the The most important Soviet scheme has to be voluntary. We was also, yesterday, promoted. 0 r Weights and Measures 

Berlin problem reached by the ^ain under the draft agreement “ For so many years there have hope that women will only go From being * representative in Authority in the area in which 

ambassadors of the Western appears to be thc permission been so many misunderstand- shops displaying the plaque, the Cardiff office, dealing mostly me alleged offence has taken 

Allies yesterday is therefore of tn set up a Consulate-General in ings between the fur trade and ? ^ what we . real y v ! a ? X is legis- with commercial -vehicle credit. p j aC e.” This sounds fine, says 

the greatest significance, both the Western sector of the city. th _ conservationists ” com I atl °r !° make i? So5ld - We are John is now a sales executive the Society, except that there is 

for East-tics! relations as a But Moscow has clearlv set itsr conservationists. com hopeful — the Government has attached to the area manager n0 je gaj definition of “ draught 

— u . * ,insco ” °a s cieany sex iu> . T , rrtm i Mpri# f„ r Has I er h aan fnrSnuth Waiac tuhan . r aenmxion or uxaugm 


At the Victoria & Albert Museum, 
South Kensington 


OPEN UNTIL OCTOBER 10 


whole and for the future sicliLs on the Inne-term rather mentpd a prominent fur dealer been helpful so far." 
relationship bohveen the nvo IIT.„ the s hortS™ b™e?i A >«<=rday That ia the signifl- 


German States. 

Positive attitude 
Above all, the agreement 
shows that the Soviet Union is 
still as anxious as ever to 


settlement of the Berlin pro- 


agreement 


blem has been made a condition yesterday between F orwart f S 

by NATO for the holding of a Je International Fur Trace rorwara s 
European Security Conference, Federation, the International f|w.Ua|f 
long advocated by the Russians Un,on for Consecration of 


for South Wales, where Forward {, eer « 
Trust has seven offices. " You u ^ 
just have to use your intelli- 


draught l 


COVENT GARDEN 


h.« 5 WTO 7 intelli- ^ 

gence,” he says, “working out | ™ , E on H f . Vj 

Who. wants to tatv n.«hif ,nri Society s numerous and voluble 


who wants to talk rugby and 
who wants to talk business.” 


spokesmen, is “something like 


25 years of Opera and Ballet 


:n suite of the 

1 * it has also been made a ore- unqer n. dkuiuw wnqiwim ui miia, iias a a^euiu nawi m wuia — — - - —i i,.._ 

aroused m Moscow by President requisite by Bonn for its ratifi- 23 national fur trade associa- for it in South Wales— Mr. Barry is a pretty good businessman, l® r f^rteef 

Nison s. flirtation with China. cation of th _ Soviet-West tions will simply stop handling John. Not surprisingly, it is a ° d he 18 playing no rugby at a . , y , e qu !f ted co ^' 

J v h " T ' h 7"T Treat^ Onrondition skins of 5 wild animals now in doing its best to keep the great all for the next three months, to «■’ So 

expected to continue tn adopt a |h t th d JL gpreement is serious danger of extinction— rugby player happy in his work, recover from the tour. So the ™ e . d « “JJJ " pi ° sed b Y tixe 

positive attitude in other ne?o- approve H by the four Dowers the tiger, snow leopard, clouded His return with the British Midland (which has another Society includes a minimum 

nations with the West, notably i a \7!: British Lions hero. WiUie John brewing period; minimum 

the Strategic Arms Limitation CfSS' by the S etter (pteroTn^bT^ti- McBride - working in its alcoholic content: 

7™ n L Cl ?*' San States Jin S JractSS S. i? toTSjSi- "£*“ Ba i^ in Belfart) can an . “ce on the beer 

’iSjK ’ h .^mplem e n»t.on »re successful, tan *, skins of two 5* Jt U5CSL!* 


. .... ’ v * “ as the next step towards a re- i Nature and Natural Resources, Forward Trust, the instalment has been “ more than generous ” „ Du . Tpf} ~ nfi « . , nt . f 

acnieve a detente with the West i«i " lon teaSra in Europe, and the World Wildlife Fund, credit subsidiary of the Midland wth paid leave for rugby tours, are ratted 

:n snite nf the s„> n ,rion. n 01 in Europe. ) t . membe r companies of Bank, has a specia! asset at work But then Forward Trust says he ®»atonees whlch “« caUed 


The Forward Trust he says, what appellationcantroUe is for 


Draught be insists. 1 


Americanti 


Chinese 


f _ ‘ *: , .nv lrtmt, Za tho Russians can now hope for animals the leopard and th** 

in"h‘m, 5 'M^rSrS f^JZ e,apmems ,a b ° cb “ Vh Tr 

J* „ {rirt r ? 'wmdUS 

^ losers on other anim,IS ' 00 ' 

Union's fear of having to face *1 fi t ” t ." 8 t h i This breakthrough in co- 

JwiUle blocs on both its Wes- ^7*3 ern J a "®i i operation between commercial 

tern and Eastern fronts still SiKi,* 1 and conservationist interests, 
appears to be one of the main S ° ***** ** *' 

factors influencing its foreign p ros ™re from MoMow pa^! ^ er ^ ads ’ ■ - came about 
pnhev. pressure woscow paruy 1 trough a joint conservation 



policy. 


t ^ t - because of his intransigent stand ^mmittee m hVwr tV*u* 

In order to reach an agree- over Berlin. The East Germans ,f£. n e h LeSl ir 

pn:. There* fan hn nn Hnnht «_ *i CnSITman of 


men:, there can be no doubt haTe bee n made to relinquish c ^^ an . n .° f 

that thc Russians have had to contro i 0V er the access routes I 

make considerable concessions. t0 west Berlin over their own acMd!an p ? in,s 

They have, in the first place, territory and this, no doubt, was 2SL.fi! *5?” ■ be ?“ 
apparently acceded to Lons- a bitter pill for them to swallow. , carapa [ SIls before m m- 

PTand’.ng Western demands for in the longer run. however, the dl countries to preserve 

unimpeded access to Berlin of fact that they will be engaged ?P* cl v C amma,s for example, 
civilian traffic 2 nd. even more m direct talks with the West beaver and musquash in 
imporwint. accepted that this Germans and will participate in ! Canada, the sable In the USSR, 
access should be regulated by a European Security Conference, and the fur seal in Alaska, 
four-power machinery and no could well pave the way to the ! But evasion is always a pro- 
lonficr by East Germany. They international recognition which { blem. So now the effort is on 
have also, it seems, dropped has for so long been among the ] an International scale and at 
their claim that West Berlin is mam objectives of their foreign j the demand rather than the 
a separate political entity and policy. supply end. A plaque is being 


Exchange 

pealing 

ROOM 


British Lions hero. Willie John brewing period; minimum 
McBride, working in its 2 nd alcoholic content: 

Northern Bank in Belfast) can and an insistence on the beer 
look forward to unusual busl- being drawn from the barrel by 
ness interest in South Wales for Suavity or hand-operated pump, 
a while. not served under gas 

pressure. 

The Society was founded In 
nofirtinry 1963, as a result of a letter to 

ueil fling the Financial Times, by some 

draught Bank of En s !and men. It is 

ui a U gill. still strong in the City, though 

The Society for the Preservation of Iate its “eeting places have 
of Beer from the Wood, a body bee . n sub ject to rapid change as 
of around 2,000 people fighting 0n ® fav °urea pub after another 
a cheerfully losing battle against a b*ndons the hand pumps, 
the inroads of keg and top- 
pressure beer (the wood battle ■ ... 
being already all but lost) has JODDIIIg 
come up with a manoeuvre • ■ - 

which might Just cause the D9CKW3rCIS 

V 5 * AownUng to the Investors 
Drfniho f n F ICab ^ n f0r ^ Chro ™cle: “ On the most modest 

hp° iL ° r drau ^ t assumptions, 1971 for Leeds 
beer to be made under the Assets will be a year of ccmsoli- 
Trade Descnpuons Act. This is dation. with the growth phase 
now bei ng considered by the. then in 1972 and 1373. but by 
Ministry of Agriculture and that time, the bargain basement 
fisheries and Food and the price may well be history.” Tt 
DTI. In reply to earlier may indeed. • 
representations, the Ministry 

told the Society that any- OOSBlTt^r \ 


A fascinating exhibition which reviews the 
theatre's post-war achievements with a 
glimpse into its future, using music. Film, 
models, scenery, costumes, stage properties, 
documents and photographs. 


Films include Calias and Gobbi in Tosca 
Act II; Fonteyn and Nursyev in Marguerite 
and Armandi specially made film of 
Fonteyn as Ondine, Bergsma as the Lilac 
Fairy and five pairs of dancers in the 
Balcony scene from Romeo and Juliet. 


!' ,v 

Vv U : 


There are models from Romeo and Juliet 
and Anastasia, The Knot Garden, Aida 
and Tristan und Isolde;, paintings by 
David Hockney, Brian Organ snd others; 
and proposed plans for the redevelopment 
of the Royal Opera House when the 
Market moves. . 


Weekdays. 10-6 (Tuesdays 10-9.) Sundays 230-6 
Admission: 30pu Students and OAPV 20p- 
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Labour New 


TGWU move 
will ease union 
registration 


15 


Br JOHN ELLIOTT, LABOUR EDITOR 


THE WAY has been opened by 
the Transport and General 
Workers' Union for the TUC to 
decide at its annual Congress in 
■ two weeks’ time to relax its 
policy of unions refusing to be 
registered under the Industrial 
'Relations Act. As a result it 
has become increasingly likely 
that unions will decide to 
register fairly quickly. 

The TGWU has tabled an 
amendment to a strong anti- 
registration resolution which will 
. probably be adopted by the Con- 
gress and which effectively opens 
the way for the unions to escape 
'•“'from the embarrassing position 
in which they have found them- 
selves over the registration 
. issue. 

Qualification 

The original resolution, from 
the Amalgamated Union of 
Building Trades Workers (which 
Jjas recently merged with the 
-Painters and Decorators), calls 
for Congress “to instruct” affi- 
liated unions not to register and 
to remove themselves from the 

- provisional register which is to 
be set up in October when the 

- registration section of the Act 
is implemented. 

This would ' considerably 
- strengthen the existing TUC 
position, adopted at its special 
conference in February, which 
' only “ advised ” unions not to be 
' registered as the first plank of 
' * the unions' policy of non co- 
operation with the legislation. 

However the TGWU amend- 
. merit, which is contained in. the 
, final Congress agenda published 
this morning, qualifies the in- 
■■ s true lion by adding the words 
“recognising that the policy of 
, . non-registration can only be. 
- ineffective if all affiliated unions 
'■'- 1 act collectively.” 

. .. This is in line with TGWU 
policy spelt out last month at the 
union's annua! conference by its 
general secretary, Mr. Jack 
Jones, who stressed that it was 
only worth while for unions to 
endure the financial and other 
disadvantages of non-registration 
if all those affiliated to the TUC 
' stood together. 

; But this will not happen, as is 
realised by the TUC general pur- 
poses committee, which yesterday 
nterviewed leaders of two unions 
—the National Union of Bank 
"Employees and the Confederation 
if Health Service Employees— 
which will be registered. The 


committee will probably be see- 
ing other unions later but is not 
to come to any decision -on 
individual cases till after the 
Congress debate. 

The clear implication of the 
TGWU amendment is that, since 
i* is known that some unions will 
register and that a solid TUC 
stand is therefore out of the 
question, other unions can feel 
free to bypass the non-registra- 
tion call. 

However, while this line seems 
likely to gain general acceptance. 
Congress will also be faced with 
a unequivocal demand from the 
Faperworkers (Sogat Division A) 
that any union registering should 
be expelled from the TUC. But 
now that the TGWU has com- 
mitted itself to the softer line, it 
seems unlikely that this extreme 
demand will gain much support 

Other debates at the Congress, 
which opens on Monday week in 
Blackpool, will centre around 
opposition to Britain's- entry into 
the Common Market with 
demands" for a general election 
before any decision is made, and 
heated speeches over issues such 
as the Government's wages 
strategy and policies on the 
nationalised Industries, and the 
high level of unemployment 

8,000 Burton 
Group staff 
win rises 

PAY RISES of up to £2.75 a 
week, with responsibility bonuses 
for some, have been negotiated 
for 8,000 shop staff employed by 
the Burton Tailoring Group and 
the Jackson the Tailor company 

The Union of Shop, Distribu 
five and Allied Workers yester- 
day announced that managers, 
salesmen and cashiers aged over 
21 would get an extra £2.75 in 
London and an extra £2.25 in 
the provinces. Junior rates 
would be increased proportion- 
ately. Cashiers would be entitled 
to responsibility payments of be- 
tween £1 and £1.50 on top of the 
new minimum. 

Managers with seven years’ 
service and other workers with 
10 Years’ service will get a fourth 
week’s holiday under the new 
deal, which takes effect from 
August 30. 


Bonus agreement averts 
new Swan Hunter dispute 

BY MICHAEL HAND, LABOUR CORRESPONDENT 

yesterday in protest against 
alleged bad working conditions. 

In Belfast Mr. Iver Hoppe, the 
Dane who took over as chief 
executive at Harland and Wolff’s 
shipyards yesterday faced an 
immediate problem in that, only 
last week the company gave a 
warning that lay-offs might re- 
sult from a three-months-old over- 
time ban by steel workers. 

The new managing director, 
who is 50, was formerly manag- 
ing director of the Odense Steel 
Shipyard Company in Denmark. 
One of his first steps is expected 
to be a meeting with union 
leaders. • 


T 


U 


\ FURTHER damaging labour 
lispute at Swan Hunter’s ship- 
milding yards on the Tyne, 
i/hich were closed recently by a 
wo weeks’ strike by general 
vorkere, was averted yesterday 
vben the group's 3,850 boiler- 
nakers agreed to accept im- 
irovements in their bonus pay. 

Thev did so on the recora- 
nendation of Mr. Dan McGarvey. 
■resident of the Boilermakers’ 
amalgamation, who addressed a 
necting of the men. In a ballot, 
.474 votes were cast for accept- 
nce and 560 against They had 
laimed that their pay differen- 
iai over fitters hud been eroded 
ij a recent wage deal. 

- The boilermakers’ basic rate of 
!27 is not affected by the changes 
Vhich it is hoped will not lead 
o a repetition of the “ Jeapfrog- 
dng " pay claims among the vari- 
nis grades that have plagued 
twan Hunter this year. 

A company spokesman said 
asr night: We are glad that com- 
non sense has prevailed and we 
wipe' we can now get down to the 
nh of building ships without 
ndnstrial difficulties." Sir John 
-lunter. group chairman, gave a 
varaing recently that shiphuild- 
ng on the Tyne would die unless 
t had a long trouble-free run. 

J At Barrow shipyard. 1.000 
lijmilermp.kers yesterday ended an 
Ai>verlime ban and withdrew a 
! ** hreat r.f token strikes after their 
*mployers promised tD reinstate 
'2 wrlders who had been dis- 
_ nlssprl. Normal working restarted 
: is Virkors offered a phased pro- 
’ramtne of retraining for the 
nen. who were dismissed at the 
*nd of June. 

At Sunderland about 350 boiler- 
makers at the Pallion shipyard 
»f Poxford and Sunderland 
lopped work at lunchtime 


Pay battle for 
lab men is 
stepped up 

THE ASSOCIATION of Scientific 
and Managerial Staffs announced 
vesterday that it is to step up 
its fight to get a new deal for 
laboratory technicians in the 
National Health service. 

A 48-hour strike is planned, all 
Saturday afternoon. Sunday and 
Bank Holiday working will stop 
and work on post mortem speci- 
mens and medico-legal work will 
be banned. Sanctions already 
operating will be tightened. 

The union wants a minimum of 
£1,040 a year for a technician 
with Ordinary National Certifi- 
cate and £1,560 as a starting rate 
for fully qualified state registered 
technicians with Higher National 
Certificate. 

The union also claims that the 
Whitley negotiating machinery 
is ineffective and that the union 
is grossly under-represented. 


Port Talbot peace hopes 
rest on meeting to-day 


tnpES of avoiding a shut-down 
f the Port Talbot steel works in 
ionth Wales rest on the outcome 
f a mass meeting to-day of the 
/W0 white-collar workers who 
ave been on unofficial strike for 
wre pay since last week. 

It is understood that tne 
inkers’ union, the Iron and 
-leel Trades Confederation, will 
nstruct them to resume work. 
Ttey decided against union 
dvice last Thursday to continue 
trike which, the British Steel 
'.urporation has warned workers, 
•■ill result in the plant being 
losed down on Thursday unless 
here is retum-to-work decision 
o-day. 

About 14.000 workers are ero- 
iloyed at the plant — including 
he 2.000— and although no 
innouncemenl has yet been 
nade about lay-offs these arc 

jnund to follow quickly if pro - 
hiction is slopped. It has 

ilready been reduced by 10 per 

®nl. since the strike began a 
veek ago yesterday. P ftrt 

Talbot is a major supplier to the 
:ar Industry and to the BSC’s 
dnplate division and- produc- 


tion ba6 been running at around 
50,000 tons a week. 

The white-collar workers’ exist- 
ing pay agreement does not run 
out until January next year but 
they are demanding an extra 
S per cent, now because of the 
rise in the cost of living. 

154 more 
redundant 
at Perkins 

PERKINS, the diesel engine pro- 
ducers. yesterday declared 
redundant 154 members of their 
staff at Peterborough. The 
announcement comes only a 
week after 205 hourly-paid pro- 
duction workers were made 
redundant. 

The cuts in the S.OOO-strong 
labour force are being made to 
reduce costs. Mr. Monty 
Prichard, chairman, has told 
workers that be intends to reduce 
the work force to the 1968 level 
of 7,000: ■ , 


BEA: cutting back to get ahead 

With the airline’s annual report due soon, Michael Donne, 

Aerospace Correspondent, discusses the profits problem 


THE REPORT that British 
European Airways has set itself 
a target of improving produc- 
tivity by 10 per cent a year 
over the next three To four 
years to remain competitive is 
another refiection of the 
extreme difficulties that have 
beset the world air transport 
industry in the past two years. 

It shows that the problems of 
the long-haul sector, spelled out 
last week by Mr. Keith Gran- 
ville, chairman of BOAC, have 
been felt just as keenly in the 
short-fo-mectium haul sector. 
The problems are a marked 
slackening of the rate of traffic 
growth, an almost runaway rise 
in costs, heavy competition from 
holiday charters, and heavy 
pressures for reductions in 
fares and an increase in the 
use of cheap promotional fares 
that have diluted the revenue- 
yield per aircraft in some cases 
almost to vanishing point At 
the same time, BEA has had 
labour troubles. 

£im. profit 

BEA, like BOAC, has done 
reasonably well to manage to 
turn in a profit in the finan- 
cial year ended last March 31 
of around £500,000 — the precise 
figure will be announced soon 
when the airline publishes its 
report and accounts. 

But streamlining of the air- 
line’s operations over the past 
few months — in particular the 
substantial decentralisation 
policy recently announced by 
chairman Mr. Henry Marking— 
has obviously not gone far 
enough;. Mr. Marking is now 
calling for renewed efforts to 
try to keep the airline in the 
black in 1971-72 and beyond. 

Both chairmen are working in 
the dark to some extent, for 
they do not know what is going 


to happen following the re- 
organisation of British civil air 
transport under the new Civil 
Aviation Act. The Government 
is now setting up the new 
British Airways Board which is 
intended to “overlord” BOAC 
and BEA, although it will not 
have the power to merge them 
without prior consultation with 
the Minister and the approval of 
Parliament. 

Nevertheless, it will be an 
immensely powerful body, and 
it is clear that no individual 
State airline chairman from now 
on. is going to have The same 
measure of independence as in 
the past. 


higher productivity includes 
cost reductions, expansion of 
traffic and other activity, stream- 
lining work methods, a virtual 
freeze on staff numbers with no 
recruitment except where abso- 
lutely necessary (but also no 
redundancies if this can be 
avoided), and deferment of any 
re-equipment decisions for some 


Shake-up 


Many people fear that who- 
ever moves into the Airways 
Board may come from outside 
the industry, may not appreci- 
ate its problems, and may try to 
rush it into further structural 
changes in the belief that this 
will provide the solution. In 
fact it would not, for many of 
the problems are outside the 
airline's control — such as the 
economic recession in the U.S., 
which has hit all air traffic in 
the past year or two. 

Many hope that President 
Nixon’s economic measures will 
help stimulate the U.S. economy 
— the spillover would help 
improve the position of all 
major airlines. 

What the two UJEL State air- 
lines want is a period of at least 
a year or two in which to solve 
their domestic troubles and 
return to a reasonable measure 
of profitability, before being 
faced with the wholesale up- 
heaval that would stem from 
merger plans. 

BEA’s five-point plan for 



Mr. Henry Marking, chair- 
man of BEA. 

months — at least until the air- 
line can see how its costs in 
1971-72 are going. 

This means that there will be 
no decisions on the complicated 
choice, between TriStar and the 
A-300B air-bus for at least 
another six months. This may 
not worry the A-300B team quite 
so much as it will worry Lock- 
heed. The European air-bus 
team is keying its aircraft 
to orders from Continental air- 
lines before BEA, and thus 
the latter's choice, although 


obviously highly desirable, is 
not critical. 

So far as the TriStar is con- 
cerned, however. Lockheed 
would dearly like to have a BEA 
order as soon as possible, for 
this would signify solid U.K. 
support for the aircraft and its 
Rolls-Royce RB-211 engine, and 
thus help comince U.S. 
customers that the aeroplane 
has a viable future. But BEA 
is. keeping, firmly out of this 
morass with the full support of 
the Government, which does not 
want to put pressure on BEA. 

The main reason for BEA’s 
present reluctance to gel 
involved in new equipment deci- 
sions is that the cost levels — 
wages, salaries, fuel bills, land- 
ing fees and so on — and traffic 
uncertainties, mean that it just 
cannot operate any wide-bodied 
aircraft profitably. 

In order to try to improve the 
cost situation, the airline is 
setting up ** efficiency teams ” to 
go through it in much the same 
way as BOAC has done with its 
“ profits improvement pro- 
gramme.” The aim is to 
provide the first wave of 
improvements resulting in cost 
reductions in time to be incor- 
porated in the planned budget 
for 1972-73, starting next April 
1. Some changes will have effect 
immediately, others will be 
more long-term, but an ** accept- 
able " budget next year must be 
the first aim of the airline. 

Tough task 

There is no doubt that in the 
present climate a 10 per cent, 
improvement in productivity a 
year for the next few years is 
an extraordinarily tough task. 
But even if this internal drive 
for improvement is met and 


costs can be cut sufficiently to 
stimulate higher profits, the air- 
line's ultimate economic suc- 
cess must depend upon the 
prevailing volume of traffic. 

This has been growing : the 
latest figure from the European 
Research Bureau shows that in 
the 12 months to end-June, 
passenger-kilometres flown rose 
by 11 per cent as a whole for 
the 17 European airlines in the 
ERB involved on intra- 
European routes. 

This expansion has not neces- 
sarily been equally shared by 
all the airlines. BEA itself is 
believed to have had reasonable 
expansion on most international 
routes this past summer, but its 
successes there are continually 
being undermined by losses on 
domestic routes. Accordingly, 
it has been obliged, in common 
with other U.K. domestic air- 
lines, to seek further increases 
of between 3 and 10 per cent, 
in fares from this November 1 
— on some routes 5 per cent, 
from November 1 and 5 per 
cent, from next April l. These 
follow rises of between 8 and 
11 per cent, last April l. 

But the airline is also under 
intense pressure to reduce 
fares when it would probably 
prefer to see some of them 
raised. It will be going with 
all the other airlines to the 
International Air Transport 
Association fares conference in 
Miami in September conscious 
that these pressures for cuts 
may be hard to resist. 

In any event, the near-cer- 
tainty of cuts in fares on trans- 
atlantic routes next spring may 
well mean that it will be under 
some obligation to make some 
kind of token reductions in 
European rates. If the London- 
New York return fare can be 
cut to, say, £75 under the 


“ Early-bird *' scheme, passen- 
gers can reasonably ask why 
they should be charged around 
£7&-£S3 for a night tourist 
return flight to Athens, which 
is not much more than one-third 
of the distance. 

At Miami, the problem of ait 
fares in Europe is likely to 
prove just as intractable as hat 
that of fares on long-haul 
routes so far. Nobody is hope- 
ful of either an easy conference 
or quick decisions. 

It is probably for this reasoc 
as much as any other that BEA 
is seeking to streamline its 
business and improve its image 
with the public (it has had an 
immense drive to improve punc- 
tuality this summer) in order tr 
capture as much as it can oi 
the available business. 


Pressures 


Similar])', it must now also 
face the fact that in the short- 
to-medium haul market — as in 
the lons-haiil market — the pres 
surcs from the holiday chartei 
and inclusive-tour operators are 
forcing the pace of develop- 
ment and change. This trend 
which emerged only in the past 
few years, is likely to continue 
for a very long time and cannot 
be ignored. Tn some extent. 
BEA has moved to meet it 
already by forming its own in- 
clusive tour and charter sub- 
sidiary. BEA Airtnurs; in its 
first IS months this has done 
well. 

But throughout Europe the 
pressures on the scheduled air- 
lines for fares cuts to match 
those of the charter operators 
are mounting and — again. like 
the long-haul operators — the 
short-haul airlines, of which 
BEA is the biggest, may find 
that many changes will be 
forced on them from outside. 


New RB-211 
deadline to-day 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE U.K. Government is 
expected to announce to-day that 
it has agreed to extend to Sep- 
tember 8 the deadline for the 
settlement of ; ' outstanding 
contractual arrangements for the 
Rolls-Royce RB-211 engine in the 
Lockheed TriStar airliner. 

The original deadline was 
August 8, but this was extended 
to to-day, August 24, in order to 
allow time for the U.S. Congress 
to approve loan guarantees for 
Lockheed Aircraft Corporation. 
In the meantime, the UJv. 
Government bas continued to 
finance the RB-211 at the rate 
of about £2m. a week. 

Since then, however, various 
factors have intervened to slow 
the progress of contract negotia- 
tions between Lockheed, the 
airline customers, tbe banks and 
Rolls-Royce (1971). One of these 
has been President Nixon's 
package of economic measures, 
including the 10 per cent sur- 
charge on most U.S. imports, 
including the RB-211. 

Another has been the delay in 
getting tbe small committee that 
is to overlord .the Congressional 
loan guarantee set up in the U.S. 
The first meeting of this commit- 
tee, which includes the Secretary 
of the Treasury, and the chair- 
man of the Federal Reserve, is 
scheduled for to-morrow or 
Thursday, which is after the end 
of the deadline set by the British 
Government. 

Until this committee has met 
and discussed its plan of action, 
the banks themselves cannot 
implement further bank loans to 
Lockheed. Thus, there has been 
some delay In Lockheed being 
able to arrange the necessary 
loans, and this in turn bas 
delayed the final agreements with 
airlines on contracts- 
"While at this stage there is no 
suggestion of any difficulties 
arising in this area, the time 
available before the expiry of the 
U.K. Government’s own deadline 
bas been so short that Lockheed 
has been obliged to ask for a 
two weeks' further extension. 


So far as the 10 per cent. 
import surcharge is concerned, 
Lockheed itself is now convinced 
that there is much less difficulty 
for the TriStar in this than was 
originally thought early last week 
when it was first announced. 

Tbe basic reason for this is 
that the TriStar’s competitor, the 
McDonnell Douglas DC-10, is also 
bearing a heavy burden with the 
surcharge, and the competitive 
balance between the two aircraft 
is thus broadiy maintained, with 
perhaps a small edge in the 
DC-10's favour but not enough 
radically to damage tbe TriStar's 
chances in the market. 

But for the past week or more, 
Lockheed has been involved in 
studying the situation, and this 
bas impeded the progress of its 
talks with airlines and banks. 
Now that it has made up its 
mind that the import surcharge 
is not as serious an obstacle as 
was at one time feared, it bas 
decided not to make a formal 
application to the U.S. Govern- 
ment for exemption. 

In the meantime, Lockheed’s 
own, financial fortunes took a 
turn for the better yesterday, 
with the announcement in Wash- 
ington of a settlement is the out- 
standing vexed issue of the 
Cheyenne helicopter for the 
Army. 

Under this settlement, Lock- 
heed gets S37.4m. cash in pay- 
ment of work already done on 
the helicopter and written off, 
while the Army will pay off sub- 
contractors and suppliers to the 
extent of $35. Sm. The pro- 
gramme is being restructured, 
and development work will con- 
tinue under a further payment 
of $47.8m. from the Army. 

The one aspect of tbis arrange- 
ment that is most significant is 
that Lockheed does get some 
cash from the Pentagon for work 
already done, thereby easing its 
liquidity situation. This in turn 
seems likely to make its talks 
with banks and airline customers 
on the TriStar much easier. 


Machine tool orders 


fall by 40% 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


NEW ORDERS for U.K. 
machine tools were worth only 
£ 56.8m. in the first five months 
of tbis year, nearly 40 per cent, 
less than in the same period of 

1970, and there are no indica- 
tions of any improvement since 
July’s mim-Budget. 

The feeling within the machine 
tool industry is that there is 
likely to be a lag of at least six 
months before the Chancellor's 
refiationary measures start to 
work through into the order 
book. 

Provisional statistics issued by 
the Department of Trade and 
Industry yesterday show that 
new orders for U.K-built 
machine tools amounted to only 
£10.6m. In May. The total was 
made up of £5 ,2m. worth of home 
orders, the lowest figure for four 
years, and contracts valued at 
£5.4 m. from overseas. 

Although there was some 
improvement in export orders, 
compared with April’s depress- 
ingly low figure of £3.8m.. new 
business from overseas was still 
coming in much more slowly 
than it had is the last two years. 


At the end of May the British 
machine tool manufacturers bad 
orders worth £120.7m. on hand, 
£3.8m. less than at the end of 
the previous month. Again, this 
was one of tbe worst results 
since 1967. 

Deliveries of machine tools in 
May totalled £14.3nu with £6.1m. 
of the machines going to over- 
seas markets and f&2m. to 
British buvers. 

Although deliveries have 
tended to hold up well in recent 
months, this was another low 
figure, compared with the £15.8m. 
delivered in April and £23.1m. 
in March. 

The latest statistics, following 
closely on announcements of 
heavy redundancies by some of 
the major companies in the 
industry, reinforce the need for 
the encouragement given to in- 
vestment by the Chancellor last 
month. 

The indications so far, how- 
ever, are that Mr. Barber’s 
measures will not start to have 
any noticeable effect until early 
next year, and possibly not until 
the Spring. 


SWEDISH JOBLESS 
TOTAL FALLS 

By Our Own Correspondent 

STOCKHOLM. August 23. 
THE NUMBER of unemployed 
in Sweden dropped during July 
by 8,000 persons to a total of 
85,000 compared with the pre- 
vious month, the Central Bureau 
of Statistics states. The July 
figures .represent 2.1 per cent, of 
the registered working popula- 
tion and compares with 2.3 uer 
cent, unemployed tn June and 
12 per cent in July last year. 


Sugar talks at Chequers 


BY OUR FOREIGN STAFF 

THE LIKELY effect of Britain’s 
membership of the Common 
Market on tbe Jamaican 
economy, and particularly its 
sugar sales, was discussed at 
Chequers yesterday when tbe 
Prime Minister, Mr. Edward 
Heath, entertained the Prime 
Minister of Jamaica, Mr. Hugh 
Shearer. Mr. Shearer is currently 
on a private visit to Britain. 

Other guests included Mr. 


Joseph Godber. Minister of State 
at the Foreign Office; Mr. James 
Prior. Minister of Agriculture; 
and Sir Robert Kirkwood, chair- 
man since 1945 of the Sugar 
Manufacturers' Association of 
Jamaica. 

The Common Market authori- 
ties reached agreement during 
tbe negotiations with Britain to 
“have at heart” the interests of 
the Caribbean sugar producers. 


QANTAS* JUMBO 
JET LANDINGS 
IN BAHRAIN 

By Our Own Correspondent 
BAHRAIN. August 23. 
Qantas Airways has announced 
that its first regular Jumbo jet 
landings here will . begin on 
November 26, several months 
earlier than expected. After that 
date twime-weekly landings will 
be made in each direction an the 
London-Sydney run.- 
The earlier date is due to a 
delay Qantas has experienced in 
gaining U.S. sanction for its 
planned Pacific Ocean schedules. 


Executive 

sweet. 


The great unwinder for the executive set. 
A golden sun-blessed opportunity to ignore 
the clock for eleven-and-a-half days of 
luxury. To cruise along from South Africa 
with Union-Castle and let it all happen 
in first-class style. Seven-course dinners, 
an admirable wine-list to mull over. 
Su nl it, sea-breezy decks to promenade on. 

A sw immin g pool to splash around in. 
And for the keep-fit fanatic, a gymnasium. 
So much personal service, Union-Castle way, 
not only a steward at your beck-and-call, 


but secretarial help and ship-to-shore 
telephones if business demands them. 

There’s so much of everything, why not-bring 
your wife along, and turn the whole 
business into a wonderful holiday for two? 
Eleven-and-a-half days of sheer pleasure, 
meeting the kind of people you like to 
meet, or simply relaxing. Letting tensions 
evaporate. Just what the doctor ordered. 

So who would ever want to make an air trip 
to South Africa -and then back? You must 
be joking. One way, maybe. Both ways, never. 


SEA SOUTH AFRICA 


For brochures, sailing' schedules, fares, (including certain discou nts): and information, too, about alr/sea bookings, African tours, 

and hotels: get your secretary to contact your usual travel agent, or 
Union-Castle Line; Dept- 353. 19/21 Old Bo nd St, London, W1X 4AN. Phone: 01-193 S400 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Centre Hotels 29% and l-for-6 scrip 


IN ADDITION to raising its divj- 
dend from the equivalent of 2ls IN 

to 29 per cent, with a final of - " 

17 per cent.. Centre Hotels (Crau- _ company 
ston) proposes to make a one- Bid* and Deals 
for.SK scrip issue. Bra'ta m Psn^n 

Group pre-tax profit increased z 7-7 r 

to £922.576. including this time Br °wn (N.) 
11-month profit of Old Kentucky Bui mar 
Restaurants, compared with — — rr 


Arcolectric wt 5} 

• N. Brown Investments — 5 

Carreras 10} 

Centre Hotels (Cranston) 17 

Free State Development t(e)2cts 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


Kingsley & Keith 

Kursaal 

land Secs. Investment 
Lunt Comity & Pitt 


" 1 the dock division. At 19p last JSKHs < S52? “ " L 

night, the shares on a p/e of 11 Eg.®- Gates ““ 

p... r . are probably tn line for a re- cmVip T 

Page Col, j-atjjjg once the annual- report f n( , Keith’’" ^ 

16 2 clarifies the prospects for the J&SS* Keith 

T current year. JEETVsI^; 


from £301,530 to £512.198. 

The year's net profit came out 
at £639,096, against £406,201. 


(£125.700) due to capital allow- 


veiopments. 


Profll 

Exceptional debits . 

Taxation . . . 
Not profll 

Orrlinarv dindoods* 
Pn'fi-n-ncp .. .. 
Unappropriated 


tasii 553.DS8 

1S.4S0 Sl.WT 


Alter 519.712 I IIS. 2651 waived. 


Carreras 

16 

5 

Mining News 

9 

I 

Centre Hotels 

16 

1 

Pittard (C. W.) 

16 

1 

Distillers 

18 

1 

Saville Gordon 

16 

4 

Dowty 

18 

4 

Stock Conversion 

16 

6 

Ellis & Goldstein 

16 

4 

Telefusion 

16 

4 

Esperanza 

18 

8 

Tomkins 

18 

7 

Gates (Frank G.) 

18 

S 

Turriff Construction 

16 • 

8 

Glover & Main 

16 

6 

Varney Holdings 

18 

5 

Jentique 

16 

3 

Voices 

18 

7 

Kennedy Smale 

16 

4 

Westminster Trust 

16 

5 


Ellis and 
Goldstein 
lifts aim 


Malaya General spec, lnt 

C. W. Pittard int. 

Sime Darby 2nd jnt 

Stock Conversion 

Telefnsion 

Tfaorapson-Reid ifit 


Varney (Hldgs.) 
Wilson Peck ... 


Current 

Co ire- Total 
Date nf spending for 
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payment 
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year 

% 


% 

% 

% 

5* 

Sept 30 

5} 

— 

12 

5 

__ 

ml 

10 

(c)nil 

10* 

Nov. 9 

10 

15} 

14} 

17 

_ 

*11} 

29 

*21} 

i-(e)2ct8 

Oct. 1 

nil 

— 

nil 

10 

Sept 17 

10 

— 

30 

15 

_ 

15 

15 

15 

9 

Nov. 9 

7 

‘ 16} 

14 

10 


7} 

20 

17} 

22i 

Oct- 7 

IT} 

(f)J5 

17} 

17 



(6)25 

*15 

Si 

Sept 15 

— • 

— 

17} 

5 

OctS . 

4 

— 

11 

12 

Sept. 30 

*10.75 

*18.66 

*15.97 

12} 

Sept 30 

Si 

20 

15 

14 

Nov. 3 

12} 

28 

22} 

6 
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6 1 

— 

16 

nil 

_ 

18 

nil 

18 

7 



' 6 

10 

9 

32} 

— •' 

5 
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' Irregular start by 
Mercury Securities 


THE CURRENT year has opened turnover is due mainly to the 
under particularly disturbed sale of Burts and Harvey, while 
economic conditions at home and the contribution of those acdvl- 
a broad, says Mr. a Grunteld, ties to profit indudes interest 
chairman of Mercury Securities- received from the cash con- 
The effect so- far is that results Mtoadon. 
of the member companies show As reported August 13, the dm- 
an irregular picture, some being dend is 5 per cent. (2 per cent.), 
higher and others lower than last The company is controlled by 

Thomas Roberts (Westminster) 

7 ‘ . . .. . j_ which bolds £1.35m. of the equity. 

Referring to the banking side .. . _ 

(S G Warburg group), Mr. G run- Meeting, Brettenharn Rouse, 

feld JESS *? growing Uncaster Place. W.C. September 
competition which merchant banks 3°- at noon, 
may expect or may already 



18 nil 18 experience from joint stock banks 

6 10 9 and from foreign hanks.” Over 

5 121 5 many years, he says, merchant 

, ' , banks have specialised in a num- 

i Amount per share. ^ of flel(3g ^ which they have 


‘Equivalent after allowing for scrip issue, f Amount per share. ber of flelds ^ W hich they have 

UIlS aim <a) TaI m 0n capital I tacraaaad by righ^d/or mUNn gStSUSS^S 1 

sjss&s: £% saw to ipru - 1970 j^ssstsvs^s 

uhKiu.iA mri matiiniA mnnn- trospecius. u oaon-ia tn him nn rnineidence 


wholesale coat and costume manu- 
facturers, Ellis and Goldstein 
(Holdings) is now of the opinion 


Indeed, specialisation has been 
the great strength of the City and ^1-. T7 | J 

it seems to him no coincidence HI V ill £11 II 

that none of the cities on the 

Continent, where " universal CONTRACTORS tn building, civil 


Turriff 

omits 

dividend 


comment 


still only around 9 at 69p but however, a 5 per cent- final drri- pya 8 * J2E. Gordon, representing about 6.73 acquisition 

that is perhaps understandable dend is recommended, making 10 30. snow an in- rent of the issued capital Wosimtn 


that a profit level of not less than _ . __ . a _ , n aTtr-a^irdinarv banks” combine Inter alia the engineering, quarrying, etc, 

£950,000 is likely to be achieved • According totiie latest pub- t0 functions of merchant banks and Turriff Construction Corporation, 

for the year to October 51, 1971. jab*d acoounte-dated 1 last Sep- meeting to rug joint stock banks and where there incurred a loss of £15.837. against 

For 1989-70 profit was X640.39L SSSSffhL iBSSLffr £?d Sis of the ** n ° merchant banks Compaq a previous profit of £817.617 for 


s E sS=*SSEe mjskmhs 


. ceeded in detracting from the ting payment of an Ordinary 


Westminster directors consider outstanding position of the City, dividend, compared with 18 per 


previous period. 

The group operates direct mail 
order business. 


comment 


its market status yesterday, the leather trade. No payment was made in the 

shares rising Sp to 220p against previous period. 

a 1971 peak of 23Sp. October to _ The group operates direct mail 

March is seasonally a slower half T/ ! M —.^1 0 order business. 

for the group and that applies JV|flJ£NICy 4V~ 

firmly to Old Kentucky which o J m comment 

may have chipped in £70.000 pre- T -r- . ,i , oummeni 

tax against a possible £90,000 for Alt h rOTIC N - Brown Investments has met its 

five months of the first half. On .aL lim KvilJiS revised forecast (which was 

that basis the original group looks * prompted by the adverse impact 

to have achieved 36 per cent. _ ^ of the January-February postal 

second-half growth before tax t?Sfim5jlrS strike). Margins in the second 

against 40 per cent, in the first. ^ half improved with turnover up 

This year the UJC. tourist boom COMPARED WITH the April, 12.6 per cent, over the first six 

continues with the influx of over- 1970, prospectus forecast of not months, and profits ahead by 14.5 

seas visitors up 12 per cent by less than 321 per cent., the Per cent. Turnover in the current 


£474,779. Turnover was ahead at J ™r- aaviue aorameq 11 uugii that freeflow ana leasenoia pro- « 1 therefore hope that the City cent for 1969. 

£0.77 m. (£5.09m.). vf but “^j ded books at will continue to derive its strength They announce that the com- 

After tax of £196,298 (£147,214) JJjgfHffihetonw of This com- ^1070^“® ° f from specialisation combined with pany is withdrawing from the 

the net profit for the half year JfiL vh for me to some 31 end-1970. co-operation among the members Barbican site. 

^J 2 ™ 81 compared ^th theffires-if J. had Annual meeting, Winchester of its financial community." After a tax credit of £229,422 

£177.794. th e money " House, EC, September 15 at noon. As reported on July 31, group (debit £75,349), there is a net 

Directors state that the un- money. M ^ ner tawd nmfit -uiac sussm »mn» raiaTSfi f£242_268). . 


SJSr- SESSSffSS 


SSSw-'STW XLS^SS^SS^ 


prompted by the adverse impact ^ «pW Sarille Gordon's subsidiary. John 

«riSf SSSofSSflopSSoBtluSSS «• raindough, one of the mart 


JS strike). Margins in the second fhe^SroLS? 

^ ?o i ,m P roved wtth turnover up ^tth; n ^?ores 

the April, 12.6 per cent, over the first six WTtfi n stores ‘ 


comment 


June. That must be good news Kingsley and Keith Chemical half year ending this week has with onlv two months of -the 

for Centre, catering for the Group is raising its dividend total shown a greater rate of expansion, current vear left to nm Ellis and 

moderate pocket and with three to 35 per cent for the year ended with profits expected to follow Goldstein is confident 'that with 

new provincial hotels and the April 30. 1971. with a final of 22* suit. This buoyancy may in part JbVaSSnt of work” bSd e™ 

extension to the London develop- pe r cen t. For 1969-70 a single be due to the backlog of demand mes should be 60 per cent up on 

ment at Heathrow making a first- 171 per cent, payment was made, after the postal strike. Higher fh e previous year's depressed 
time contribution in 1971-72. Group profit improve d to 5™* reduction*- fl^nT at 2.62p. The company's 


own departments successful parts of the group and 
which specialises in stainless steel 
alloys needing a more complex 
l> processing than conventional non- 

L ferrous metals. 


r iincs J OT ia7 ®l T1 r a K ,0U . nt 1° £224.786 against a forecast of a ~P intiie pound;— resulting from profit recovery to almost the peak 
10.6p a share or 9p fully taxed, figure not lower than the £202,219 cut ' n purchase tax levels of 1964-65 is partly due to 

which leaves a p/e ranging be- achieved in 1969-70. .show through m the the benefits of the reorganisation 

tween 21 and just over 24 — and nf raB second half of this year. The p/e and also the expansion into the 

Centre still at the ton of the /jcgynun the net profit came’^to i° n c ?” ita . 1 at , 3bn field of separate outlets within 


Carreras 
turns in 


peak £9|m. 


Annual meeting. Winchester of its financial community." After a tax credit of £329,422 

House, EC, September 15 at noon. As reported on July 31, group (debit £75,349), there is . a . net 
■ • net taxed' profit -was £4JSm. profit of £212,785 (£242^68). 

(£4.19m.) and the dividend 3p Figures were affected by a pro- 
£(7f' (same). vision of £888,040 against the 

JVfl extra The metal trading . subsidiary. Barbican contract and writing off 

Bran de is ' Goldsdunidt, had a a £188,646 on the Twicken- 

1 satisfactory year although heavy hwn contract (now finalised), 

hv ^rnf'lr fluctuations of the prices for non- oC ? set l 

oy i3iocK ^ow^^v r t^u° srikrnton £i*n 

Conversion “Sisrtr'w?— SsgsrwjaM 

er-sssrAffiraa Sssvnstf 

dividend by 5 per cent to 20 per Of this, £800,000 is attributable to SS CorcSnSlon ol Lonfiom 
cent for the year to March 31, the jharehoiden of Mercury done ro oSy after 

. Swmnties and has been brought negotiations over a period in 

Snare of associates— where the into general reserves. MIH now ex cegs of 12 months during which 
holding is 20 to 50 per cent— is owns chiefly broking and under- ^rnie they have made every effort 
included at £732,661. The tax writing agency companies whose to come to "a reasonable under- 



— “ — — aaraar * — ** asiawstURas w*- ctevu sip-sbsj?- *• taa— — -r-' * 


Pittard 

llTlS has put the group ahead by 12 per 

jLJLn.e.ky cent pre-tax on similar growth 

• • in turnover. First-half profits took 

a tif A|*| »V)| in an 8 per cent, reverse so the 

l&llCJL Jill A picture of unchanged margins 

, , overall was probably one of fair 

LEATHER tanners and dyers, growth between November to 


Meeting arranged for Septem- espects fas ^ recoveiT _ 


comment 


A second-half bounce by Kingsley 
has put the group ahead by 12 per 


Jentique 
upsurge: 
pays 16i% 


Can-eras, the tobacco n^utiacti^ Centre Properties bears no Metropolitan Pensions Assoda- 
ing group whidh take* in the corporation tax charge because of tion (Holdings) raised its profit 
Rothmans, Guards, Piccadilly and tax losses brought forward. from raaonnn non 


See also Back Page 


Mining News and 
Bids Page 9 


braK 1?i3S ta L l0SSG5 broUght forward. from £439,000 to £511,000, attribut- 

SSJ d^Kd bv b ?DBr cent to 1116 dividend is 12* per able primarily to ah overall 
the ^arMfled cent " agarast not less than 8J per Improvement in performance by 

n TQri The ISf £ the cent forecast - most of the companies and also 

June 30, 1971. The final is the uro-yi up-ro t0 some axceptional items of 

s catUiattO) income within the main operating 
^ Revenue *410.004 82S.M8 subsidiary.. 


number ISO at present with addi- 
tions at the rate of 20-25 per half- 


BOARD MEETINGS 


Revenue .. 
Minority .. 
Balance 
Associates 


Kursaal 
pays more 


A final dividend of IT per cent 


~ - • « jmm iwiu oi me idle ui tu-id pci non- The FoUowtnc companies liave notified Revenue before tax 1,108.173 

C H. Pittard and Co^ reports a April: which is one prop for the to-. pvp _ rT _. . lt - year. But although the major dates of Board mecHmo to the »oe» taxaboo isojis 

rise in first half profits, before tax, current year, ahead of the .tSS,. J* oart of the rationalisation is com- Excl,ail * e - Soch meeQn^ are nsojOy held Ret revenue fztjak 

from £220.631 to £264.446. and says accounts. Last vear all the action f v un T lture and clock manufacturers « “e rationausanon u com ^ pwy« . of consKJertns <u»w«*£ Dlv ideiids 373.700 

^econd half prospects appear to ? ame fS»ThemIati.Vitl, ai fiESTS KSJr VSSfSLsT JS5& 

,K a ^?£? a ilSLS ■JEFTie tU from £4(C.0(Hto £M0348for fashion interest and .the factory or taab and *own m»r*. ».t» 


3TSJ12 757.483 £276000 cmnnared wW. OMMft A nnal 01 

732.8m 153.017 ? iT B S £203,000 by hotel, restaurant and casino 


irr^I in the previous year. 

si E c m sl; »?“«»«» asawMSTs « ars 

m.m EC. September 15 at noon. 15 per cent to 25 per cent (of 


proprietors Kursaal Company 


The interim dividend for the (the major culprit) «»u war th phHpH June in ion at stocKton-on-rees, wmen is only 

year 1971 is lifted from 4 per cent appointments in photo^aphics y “f “**• . working at 25 per cent capacity, 

to 5 per cent. The 1970 total was taking this division’s contribution A final dividend lifted from 7 A a record ^ erratic 


at Stockton-on-Tees, which is only l » low j? b “ ed m a inIy °° ^ Tear ’ 8 Brooatn forwam 4&4e8 H3 S.sji 

-- -I- Tr~ Mmp-tablfl: — «mHrv it am A OM 


11 per cent, paid on pre-tax to total profits down from the 8 Pfr cent, to 9 Per cent steps up Ellis and Goldstein’s probably 
profits of BSH.5H. P* r ■«?.»- ° f . «»"■„»! •4I5 s! dcsorves s cautious rating, but the 


Sundry credits 24.444 

Forward - S7B.857 


First-half have slipped from 66p this year 16{ per cent. — not less than 15 per Dr osnective o/e of 7 8 at 20ia Hactawy Hendon Greyboands. 

i»n ifto and at 55p a p/e of 8.4 eases to cen t' had been foreshadowed. ]ooks on ^ ] ow s | de in view of p*™**" 00 G»»op, Remowi 

C„« 1 unfw.1 w=no« after normal tax. That, and a The indication of a record result the sounder base. Austm-Han^ Cout _Broi. 

SSS SS 7 j* r _»»*■. r a fair *« made the way stage, statement Page 10 


Interims: Aaron** Bro*.. Black and ^elownem and 

Edjdnsroo. Brown Bros, and Albany. ta,erest cilarBes - +DeWL 


Tax 103.SM 

Xr* prnfll X5S.646 

infonm dividend 50.imn 

Balance llS.o«6 


103.SM 89.300 option on the current year. 

13S.M6 1-1.131 


comment 


N. Brown 

Despite a 9 per cent, fall in turn- ■*• *1 

over Pittard has surprisindy Xj^VV /Q xarnover 

managed to push pre-tax proffts Mr J proft 

un by a fifth after six months of -v_i •••■ 

1971. Favourable raw skin prices fOrPOJlSr 

seem to have been mainly respon- ‘ * *“ , . ^ 4 ^ . 

sible here while the drop in sales IN LINE with the revised estimate 0 comment 
is explained by the postal strike profit of N. After an interim 


when profits were ahead at 
£231,450 (£202,900). 

The Board is confident that the 
group will continue to make 

further progress in the current 
year. 

19TO-71 I8G8-T0 

£ £ 

Turnover - S.3S9JS1 2.807.994 

Pr«r« - snsm me yaa 

Tw mo.242 173.468 

NM profit 3«U«6 228^41 


Telefusion 
earns and 
pays more 


Finals: Austin- Hall. Court Bros. 

(Furnishers^. Courtney Pope, Win. Denby. 
Detnodera Tea. Ellis and Co. OH chin and i. 
Greaves Organisation, Jos Holdings, 
London and St. Lawraco Investment. 
Nejsrettl and Zambra. 

Intarlnu: — 


v, 0 !Z E DRTK year has started reasonably well T fttam ttcyttt t: 

ADied tmStora —"“I::: Si*: 26 Christy Bros, electrical engin- fmor^Pr^nt^^n LITTON TCXTILE 

Ashe Oinirtrai Sept. 2 eers and contractors, has a sub- un P rove J nen t on 1970-71 can be The Board of .Litton Textile 

*«“■ * stantial number of orders in hand expecle d. - Holdings recommends the intro- 

Hfli and J EodUi — g and the current year is viewed Recalling his remarks last year, diction of a share incentive 

Matthew* Wrubtson Oct. 14 with M reasonable confidence,'* that the group would continue to scheme to give executives a 

Robertson Foods Nov. 12 says chairman, Mr. G. Christy. look for growth areas within continuing stake m the company. 

Whittineham (wm.) Sept 6 As reported on August 11 group easting activities, the chairman A total of 291,437 Ordinary lOp 

Finals:— pre-tax profit advanced from tells members that there is now shares will be set aside for the 


Christy Bros. 

“reasonably 

confident” 


which 21 per cent, against .71 per 
, _ _ cent is tax free) for the year to 

Kurt Rmiltnn May SI, mi. In February a 

1 AJUUHUU total of not less than 20 per cent 

. was forecast 

CXnPPlSi snmp Following the half way drop 

5U11IC from n5 ^ 2 15 t0 £131,632, the 

• . year’s pre-tax profit is down from 

improvement 1290.697 to £200.007. 

iui|/xurviu%,iu Tax takes £15,699 (£38,730) 

Although the trading climate leaving -a net profit of £184^508 



is still far from buoyant and the against £251,967. 
company's overseas difficulties 
have still to be resolved, Mr. G. H. 





Hicks, chairman of Burt Boulton IQQIJE NEWS 
Holdings, reports that the. current ,03Ut 


LITTON TEXTILE 

The Board of .Litton . Textile 
Hnidlng s recommends . the intro- 


. . , „ A FINAL dividend of 14 per cent Finals:— 

an mtenm gam of 14 per by Telefnsion raises its total from MacaHan-Cteillvrt 


move into shoe 
mg leather is 
where, the i 
Knhnstamm Ho 


,yb-., w 

■y%'* 


iMumM jmm nniaings smnua cnip i »» uuucuo;, ana general uotum in trade f olio win p rw-T- .l . Ol ±U*m. (£1.09m.) — has 

£ .Ll 0 '^ 0 W 1 , 1 ? •■‘(tor 'V 11 *®"; toe exhibition in London earlim advanced to £9. 5im, compared with 


An analysis of turnover and 


AUSTRALIAN LOAN 

The 8 per cent 1971-86 loan, 


py •• v. 

i'-’r 


Are your 
office overheads 
too high? 

Are your 
office facilities 
too dispersed? 


Nel profit 


encouraging lines. !SlL" n ? « Vs™ in hSKS V* ”*P 01 ? sl 1 bIe f °r exercising group 
1970-71 iGw-78 ®™? r indicated at the financial control and for providing 

Tbhbvw ,5*2® AM-i a *L. th® secretarial and administrative 

Taroovor 10444 ww All principal divisions of the services- 

S 3 SSJS". LIS !S! K a ” d Meea ^- cheimjford. semem- 

interest 22i 228 Dutea to the higher earnings, ber 16. at 2 .SO njn. • 

D i r e ct or s ' remoseractoa ._ ss si stare the directors. Continued ** 

Awot 7 ? progress has been made by group 

inv^meot income «x a brands in the UJC. cigarette mar- , 

jcSr ^ ket with * further increase w CrJover and 

Tax 40 rw market share. ^ w T 141111 

Tax woatjaaooo — 377 lae Export and overseas sales were m k • 

. 699 534 well ahead of those for 1989-70 IVl H1H 

*e Lex and were a record. i m 

Allowing for tax and minorities Glover and Mah» — a subsidiary 


The reduction in • other . UJC Lambert. 


See Lex 


Glover and 
Main 


JOHN FOORD 

& co 


Glover and Main — a subsidiary! 


ESTABLISHED 1828 


Kennedy 
Smale 20% 
and scrip 

A FINAL dividend of 10 per cent-. 


the year’s attributable balance of Thorn Electrical Industries — 
emerges at £4-99m. compared with reports an increase in group 
£3.4Sm. Results (on the new profits, before tax, from £1,738,628 

basis) compare in the table. to £2,288,758 for the year ended 
1970-71 19*9-70 March 31. 1971. 

TTadtag profit a.\T7 6.21* Turnover was ahead at £3L09m. 

Sbar* associates - 1.375 i.sss against £25.S0m„ and operating 

- — ’-5® profit was up from £1,654,441 to 

Taxation* 3.MJ 3.373 co mi one 

N« Profit 5.5*0 3.939 

Attributable 4.907 3.478 The group trades as domestic 



Machinery Valuers 


Valuations for insurance, balance sh^t etc. 
Plant registers prepared for costing, planned 
maintenance etc. 


— 5.5*0 3339 

.... 4.907 3,478 



0T PiPfP «Mv«- i-9ia 1.792 appliance manufacturers 


’Tax overprovided of £391,000. mainly 


. b ? Smale ** ^ 


^r t S fr ?„ m il iperCent SmSTMtSS* is chair- 
20 pwr cent for the year to man. 


engineers. Meeting. 64. Wigmoce 
Street, Wl, August 26, 12.30 pm. 


March 31, 1971, A one-for-four 
scrip issue is proposed and the 
directors hope to maintain the 20 
per cent, rate on the increased 
capital. 

r GrQ HS- pre ~ tax P rofi t expanded 
from £65,247 to £147,655. When 
reporting first-half profit ' of 
directors said they 


See Lex 


Westminster 

Trust 

Commenting on the outlook for 


UNIT TRUSTS 


Industrial Property Valuers 

Vacations for public issues, mergers anjH ail 
market transactions, rent reviews, insurance, 


would be disappointed if the year’s Westminster Trust Holdings, 
profit did not exceed £130.000. chairman Mr. W. H. Salomon says 
After tax of £55.550 (£27^90) management of the construction 
the year s net profit is £92,105 division has now .been centralised 
(£37-357). Ordinary dividends and strengthened and reorganisa- 
absorb £45,579. tion has taken place in the indus- 

The company is engaged in en- trialised buildings and plant 


Money and 

Management 

Unitholder 


Fire Loss Assessors 


Claims prepared for the insured 
negotiated with the insurers' adjusters. 


In a close look at the Wider 


peering. It has interests in companies; “all of which should ^fS^JSS^BfanaS 

ma n chinei^ mpn,eilt *** Lffi StSL ntovlrions »^nf Uni^oK^S^o^ 

machinery. He feels tMt f^er provisions ^ ^ cumber of shareholders 

has “toaUy diminished in recent 
tion sdouIq not w necessary this nar* Efftiirratp^ nut thA infpcf 

Fflirolfllloh How ® ve^, B ^ Bgore st 2.5m. individuals, cons- 

F dirUOUgn debtt carry-fomart there is un- pared with 3^. 6m . p^jg I0 

n <ii 8 i. years ago. This pattern contrasts 

finite K 51 Vila P , A^/totcd on August 13, group with the experience in the U.S. 

ij U* 13 Od. V Ulc los for 1970 was Xl-37m. (profit where the number of direct inves- 

£329,341) and there is no dividend tore has "soared." 

Gordon ^A^nnn 0 "^ Stockbrokers are cited as 

(Skam* hampering the WOSC's efforts at 

Following a Boardroom row at torther p95.000 wras prodded promoting Ordinary shares 
J. Saville Gordon, Birmingham- Hg®insT contracts in progres. through the growing tendency to 
based scrap metals eroup. one of contracts relating .to Thomas C. turn sway clients wishing to .la- 
the three directors. Mr. John Fair- , wart (Contiactore) sustained vest less than £500. 
dnuch. has resigned. losses representing 20 per cent of However indirect invexrmpni 

of hi3 resignation and the toul loM of the division. s„ SbutX tacrsSS^-IS! 
market nervousness about Saville The auditors are satisfied that r0U ghly lira, favestorata uS 
Gordon s results due to be an- provisions for future losses repre- tn ^ s <tre {, Je me flKure {? 
nounced in the next few days saw sent a reasoned assessment, hut agor and it is estimated ihat 
the shares drop 6p to 49p by the are unable at present to express p0ss ibly }m. people- have bought 
clnsw 1-vst nichL an opmion as to the adequacy or eouitv jinked r , n iw« 


If so, call in Turriff— planners, designers 
and contractors of the most advanced 
office buildings, built anywhere on a 
firm price or rental terms. 


machinery. 


Write or telephone 


Hngh Curtis 


CONSTRUCTION CORPORATION LTD. 


Property Consultants 


Fairclough 
quits Saville 
Gordon 


Factories, warehouses,, wharves and Industrial 7 --- 
sites sold, bought and let on behalf of clients.^ 





Rating and Compensation 
Surveyors 





Rating assessments challenged and appeals 
presented to Local Valuation Courts if agree- 
ment is not reached with Inland Revenue 
Valuation Officer. Claims for compensation 
on compulsory acquisition ; evidence given r D 
Jrfcuna 1 If agreement j s nor 
reached with the acquiring authority. 


m x- , i 




mi. 


BUDBROOKE ROAD, WARWICK. Telephone No. 0926 454 00 
Telex: 31625 Telegrams: Construction Warwick 


Cliwe 1-vst nichL an opinion as to the adequacy or equity linked assurance nofia*s 

Mr. John Saville, chairman, said otherwise of the provisions made. over 3 similar period, Furthv- 
vesterday: “There is not very lt ls expected that documents more , the leaders of rhe Council 
much T want to say at this moment relating to the agreed offer by are confident that tide aaamst 
of time. Obviously there has been Land Securities Investment Trust direct ownership may be turning 
a clash of personalities here. He will be posted shortly. LC Securi- saying that they should be able 
has offered his resignation and I ties, which is leading opposition to " get more done under this 
saw fit to accept it." to the bid. has claimed sufficient Government-" 


jOHN FOORD & CO 

137 VICTORIA STREET LONDON SWt 
01-834-2002 (Day lnd Nitllt , 








Take it from us, the 
husband and wife team 
makes a splendid 
partnership. 

In business, as well as 
in Holy Matrimony. 

That’s why, whenever we 
open a new station, we try 
and take on a married 
couple as tenants. 

With their own money in 
thestation, it's notsur- 
prising their hearts are in 
their work. 

Dave and Beryl Rogers 
are a case in point. 

Dave’s a dab hand at 
mechanics, so he does all 
the servicing and repairs 
on cars. 

On the forecourt, Beryl 
mans the pumps and 
generally makes her 
customers feel at home. 

Granville Jones and his 
wife Joan go one better. .. 

They employ their 
daughter Jenniferto look 
afterthestation’s accounts, 

Our other couples work 
in much the same way. 

Having recently passed 
the seven-year itch* we can 
say the arrangement 
seems to be keeping, 
everyone happy. 

Our tenants are happy, 
because they get a share 
of the profits. 

• We’re happy,. because 
we're selling lots of petrol. 

And you’re happy, 
because you get a better 
service. 

What did you expect, a 
love stoiy with a 
sad ending? 



From left to right.are 
George and Olga- Hillman, Newport 
Brian and Jan Brockall, Horspath. 
Granville and Joan Jones, Burntwood. 
Dave and Beryl Rogers, Small Heath. 
Malcolm and Irene Donlon, Leeds. 
Douglas and Rita Smith, Keighley. 
Andrew and Elizabeth-Anne Morris, 
Doncaster. 

John and Beryl Pecorini, Winchelsea. 
Roy and Freda Nash, Wisborough Green. 
Lawrence and Joan Wood, Accrington. 
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The Financial Times Tuesday August 24 1971 


IMKRWnoWl, COMPANY NEWS + EUROMARKETS 


Investment step-up by top 
German electricity supplier 


BY CHRISTOPHER LORENZ 

RHEENTSCH - WESTFAEUSCHES 
Elektrizitaeiswerk (RUT). West 
Germany’s largest single electri- 
city supply concern, is stcppxng-up 
its investment considerably in the 
current year. In llie year ended 
June 30 the parent company in- 
vested DAU ,200m.. an increase of 
50 per cent, on IUflS-70. In 1971-72 
if will spend about D&Il.SOOm., 
a further rise or 50 per cent, 
albeit partly attributable to the 
higher cost of machinery and 

equipment. 

Between now and 1376 RWE 
plans to expand its own produc- 
tion capacity by 8.500 MW. At 
prer-ent" its total supply capacity 
is over Ifi.KOO MW. and last year 
60 per cent, came from its own 
stations rather than from other 
producers. The emphasis in the 
investment programme is on 


lignite-fuelled power stations, fol- 
lowed by nuclear. 

In contrast. Vereinigie Elekriri- 
taetswerke Westfalen (VEW), a 
much smaller but nevertheless 
important supplier of electricity 
to West Germany’s Industrial 
heartland, is concentrating its 
investment on natural gas-fuelled 
stations. Expenditure in 1369 was 
DM260m., rising to DM275.5m. last 
year and continuing at about 
DMiGQm. this year and in the next 
few years. The result of the pro- 
gramme will be that by the middle 
of this decade as much as 60 per 
cent, of the electricity VEW pro- 
duces will be from natural gas- 
powered stations. 

At present, VEW has a supply 
capacity of about 3.200 MW. over 
half from its own stations. Its 
latest shareholders’ letter states 
that turnover was up 14.5 per cent 


BONN, August 23. 

in the first six months of the year, 
while the raw materials bill was 
23.6 per cent, higher. In order 
to partly offset these and other 
cost increases, both concerns 
have recently announced higher 
charges for their products. VEW 
says that its prices will rise by an 
average- of 5 per cent, from the 
end or this month, and RWE Is 
also boosting its prices by a size- 
able margin. 

RWE. which will not give profit 
figures for the year ended June 30 
until the New Year, reports that 
group turnover was up by almost 
12 per cent, to DMfiJOOm. in 
1970-71. Its electricity sales rose 
by 15.4 per cent to 71.400m kwh. 
partly because of the addition to 
its list of customers of a number 
of large factories. Excluding these 
factors, the increase was 1L6 per 
cent. 


Two mergers 
announced 
in Japan 

TOKYO. August 23. 
Kawasaki Heavy Industries, 
leading Japanese heavy machinery 
company, said it would merge 
with a Japanese rolling stock 
manufacturer, Kisha Seize K.K., 
by April 1 next year. 

Kawasaki's new capital after 
the projected amalgamation 
would amount to Yea 44.600m. 

Also, two major Japanese pulp 
and paper manufacturers an- 
nounced they had signed a 
memorandum agreeing on their 
merger on the same date next 
year. 

The Sanyo Pulp Company and 
the KoKusaku Pulp Industry Com- 
pany. jointly announcing this, 
said their merger would create a 
pulp and paper-making complex 
in Japan with a capital of 
Yen 12.300m. 

The new company to merge 
from the planned amalgamation 
would be called the Sanyo- 
Kokusaku Pulp Company. 

Reuter 


IN BRIEF 

Europe 

• BANK EN ASSUBANT1E 
ASSOCIATE said consolidated 
first-half net profit rose sharply 
to Fi.9.5m. from Fl.fim. in the 
same 1970 period. The holding 
company for Bank Mces en Hope. 
Assn ran lie Rchecrsmij and Mccs 
en Hope Investcringen said net 
profi! Tor the whole year will be 
substanur.lly higher than but 
year's earnings of Fl.ll.fim. Fix- 
plain mg sharp lirst-hnlf profit rise, 
it said that bank's interest mar- 
gins reenvered strongly compared 
with the first 1!>7U half, when 
interest levels on the money 
market were extremely high. 

• FEFASA. Spanish artificial 
fibres production company in 
which the State-controlled INI 
industrial holding organisation 
holds 43.3 per cent. — will be taken 
aver by the 38 per cent. INI- 
owned E.N. dc Celiilnsa S.A. The 
private shareholders in FEFASA 


are the four banks Santander, 
Central. Pastor and Gnipuzcoano. 
The merger will take place in the 
near future at the rate of 12 
FEFASA shares with a nominal 
value of Pts.500 each against five 
Celulosa shares of Pts.1,000 each. 

• CIE FRANCAISE DES 
PETROLES (CFP) said its subsi- 
diary’ Total Austria bought a net- 
work of about 250 filling stations 
in Austria from the Steenkolen 
ffandelverecniging. 

• DUTCH AIRLINES offering of 
Fl.60m. of Dutch State-guaranteed 
7i per cent. 25-year notes at 99 
per cent, closed oversubscribed, 
underwriting consortium said- 
Lists opened and closed last 
Friday. 

• STE FRANCAISE DES 
PETROLES BP, subsidiary of 
British Petroleum Company*, is 
floating Frs.I50m„ Sj per cent 
13-year loan to finance develop- 
ment Issue is priced at 99.65 
per cent, banking sources said. 

O BRITISH PETROLEUM CO. 


said in Hamburg that it and 
Deutsche Mineral oel Exploralious- 
gesellschaft (DEM1NEX) will co- 
operate in oil drilling in the 
British sector of the North Sea. 
Drilling will be on a 50-50 partner- 
ship basis, with British Petroleum 
as operator. 

North America 

49 MICROSYSTEMS INTERNA- 
TIONAL, of Ottawa, subsidiary of 
the Northern Electric Company 
division of Bell Canada and a 
manufacturer of miniature elec- 
tronic circuits, has started legal 
action against Penn Central Trans- 
portation Company claiming 
31.7m. in principal amount and 
accrued interest on two defaulted 
promissory notes. 

• CANADIAN REYNOLDS 
METALS COMPANY, subsidiary 
of Reynolds Metals, of Richmond. 
Va.. is closing half a potline at 
its aluminium reduction plant at 


Bale Coraeau, Que.. to bring 
primary aluminium inventories in 
line with demand. The cutback 
affects about 19 per cent of the 
plant’s annual capacity of 175.000 
tons. 

• LONG REACH OIL said in 
Sydney independent geophysical 
studies of a seismic survey in the 
Offshore Sydney Basin in diva ted 
a large closed structure in the 
Seaiion Area. The exact apex is 
insufficiently defined, and the 
company began a further survey 
las t m onth. 

0 FIRESTONE TIRE AND RUB- 
BER COMPANY reported record 
sales and earnings for first nine 
months of current fiscal year. Net 
earnings for nine months. Novem- 
ber-July, totalled $87 .43m-, sur- 
passing by 313 per cent, the 
$66.64m. in last comparable 
period. This year's total includes 
non-recurring profit of 36.71m. 
from sale of an interest in a 
foreign company in • second 
quarter. 


AUSTRALIA 


Boom time for finance houses 



BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


FINANCE Corporation of Austra- 
lia's announcement last week of 
a net consolidated profit of 
SA2-9m. for the year, a rise of 15 
per cent, on its previous year, 
points to one of the few brighter 
stories that remain to be written 
in Australia amid tbe gloom of 
mining houses collapsing and 
reserves being down-graded. 

The finance houses which have 
reported so far this year have all 
shown remarkable profit improve- 
ments. Associated Securities was 
up 30 per cent, to SA4nt, and 
Australian Guarantee Corporation 
up 25 per cent to SAllm. 

And so it goes on. The growth 
and change that has been 
apparent In the finance bouses in 
recent years has been enormous. 
The old stigma of hire purchase 
has disappeared and the finance 
houses have not only been 
attracting major overseas 
partners, but wOJ, this year see 
their figures for gross receivables 
overtake those of the trading 
bank. When that happens, it will 
mean that a gap of more than 
SALOOOm. will have been dosed in 
four years. At December last, the 
figures for gross receivables were: 
Finance houses $A4,165.4m. 
Trading banks SA4.909.7nL 
The finance houses have a 
distinct advantage in that they 
can operate outside of the restric- 
tions that are imposed on banks, 
and with credit officially becoming 
tighter, their importance as a 
source of finance has grown. The 
banks themselves have been 
aware of this, and in an effort to 
keep pace, have taken positions 
either as owners of finance com- 
panies or major shareholders. 
Finance Corporation, for instance, 
is .wholly owned by the Bank of 
Adelaide. 

The fact that foreign banks are 
not allowed to operate in Austra- 
lia has also seen the rise of over- 
seas Interest In these companies. 
Thus, in May. the First NationaJ 
City Bank of New York, which 
already had a half share of an 
important second-tine finance 


house called FNCB-Waltons. paid 
some 8A35m. for 40 per cent- of 
Industrial Acceptance Corpora- 
tion. which became available from 
the ANZ Banking group. 

The ANZ group sold, following 
its merger with Esanda Bank, 
because it saw a possible con- 
flict arising between its interest 
in LAC and Its full ownership of 
another finance group called 
Esanda. 

Also in recent months, the 
Bknk of America has taken 20 
per cenL of Commercial and 
General Acceptance (CAGA). the 
Hong Kong and Shanghai Bank 
has a 40 per cent interest in 
Mercantile Credit, and the 
Chartered Bank 40 per cent, of 
Mutual Acceptance Corporation. 
Associated Securities is now well 
backed ' by the Royal Bank of 
Scotland, which' recently pur- 
chased the United Dominions 
Trust shareholding in that 
company. 

In terms of credit debt per 
head, Australia ranks third in tbe 
world behind the U.S. and 
Canada. But the Industry's Aus- 
tralian Finance Conference con- 
siders that Australians are by no 


means overcommitted and there 
is room for a much greater debt 
per capita. 

Total amounts currently owed 
to finance houses Is a record 
$A2«2S0m., representing around 
3A175 per head. This compares 
to a debt of SA432 per head in the 
Ui According to the executive 
director of the Finance Confer- 
ence, Mr. John Llewellyn, the 
very fact that salaries are increas- 
ing faster than consumer credit 
commitment is a dear sign that 
there is room for more borrow- 
ings. 

At the end of the 1950’s the 
Australian finance, houses were 
essentially involved in hire pur- 
chase on motor cars and a little 
in consumer durables where re- 
tail stores did not have their owd 
credit facilities. But last Decem- 
ber, tbe extent to which they 
have changed was seen in the 
fact that 55.2 per cent, of their 
lendings were financing business 
property developments. 

In cash terms, it means mort- 
gage and commercial loans total- 
ling $Ai,491nu and lease financing 
totalling $A398m. Motor car 
finance Is a small percentage of 


business nowadays— but it is still 
a significant area. 

But the credit field has hardly 
been exploited. There are no in- 
digenous credit card systems, only - 
extensions of the Diners Club. 
American Express and Carts 
Blanche (which is currently 
making a major drive (o get th* 
so called “with it young execu na- 
tive "). None has widespread use. ■' 
and with American Express, the 
difficulties are enormous in having 
to remit back to London, and - 
await the pleasure of the Hay- 
ward's Heath computer. So far, 
the banks have explored and 
avoided this area in spite of the 
affluence of Australians (average 
bank balance per head in savings 
banks is around 5A5S3). 

With three States recently 
lowering the age of commitment 
without parental consent from 21 
years to IS years, an additional 

market of 642.000 credit con- 
sumers has been created. The 
memories of an abortive honours. ' 
system tried five years ago is still f • 
fresh. Some retailers tried to beat 
the law by offering teenagers 
credit with no legal obligation to 
repay. 

Most of them didn't 
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COMPANY NEWS 

Distillers hopeful 


Dowty growth 


LSIT to upgrade dividend 


PROVIDED PRICES arc not effect of inflation, not only upon were temporarily adverse. Accord- 

great ly eroded by the intensity of profits but also upon the ingiy a further issue of loan stock CHELTENHAM-based Dowty A further escalation in wages, FOR THE current year. Land £1,710,731 for the 53 weeks to As reported on July 29, group 

competition Mr. -A F. McDonald, resources available for invest this time £40m.— has been made. Gronp has full order books amounting to 14 per cent in the Securities Investment Trust October 2, 1970. profit before tax. for the year 

chairman of the Distillers ment Contracted capital expend!- and prospects are good for sus- year, forced up prices and could expects to make a small increase The profit was struck before ended April 30, 1971, improved 

Company is hopeful of a success- The company's accounting staff ture outstanding was approxi- tained growth over the next few affect the competitive position, in the dividend, says tbe chair- exceptional debits of £45,116 from £588,089 to £612.884 and the 
ful outcome to the current year, have developed a system of apply- mately £13.12m. (£7_Sm.) after years, says chairman Sir George To counteract this better economy man Sir Harold SamueL (£235.030), and £403,798 (£459,506) dividend is raised from an equiva- 

Saies of the company's two ing to the cost of assets investment grants receivable of Dowty. is continually sought but Sir This is in the absence of trading losses of a company now lent 25 per cent to 30 per cent 

major brands in the L'.S. market appropriate factors derived from . i£l-46m.>. Expenditure As reported on July 27, group George says, this sometimes gives unforeseen circumstances and or since closed down. Principal activities are the 

arc expected to continue to in- the Consumer Price Index, pro- authorised but not contracted was pre-tax profit for the year to rise to redundancies. assumin g that corporation tax As forecast profits were restored manufacture of buckles, bolts, 

crease, and in the rest of the viding a “ reasonable measure " ■“ L49m. (£7.33m.l. March 31, 1971, was £5. 03m. Capital expenditure was ade- remains at 40 per cent For tbe to previous levels. Terminal costs nuts and bright drawn steel and 

world demand continues reason- of the effect of inflation upon the ■ Directors emoluments show (£4.62ra.) and the dividend 10 J quately financed by depredation year ended March 31. 197L. the on closures amounted to £247,873 the stockholding of bolts and nuts. 

ably strong, he adds. results of the year's trading. In -£?? ull,an receive “ P* 1- cent - (same). cash flow but expansion of turn- dividend is being raised from 7{ —charged against capital reserves. Meeting. Walsall. September 14, 

The company would have done over and inflationary effects of percent to 8J percent, from net The policy of eliminating un- noon. 


CK.' 

St- 

fifc: 


As reported on July lti group consequence the directors con- It -. . _ ^ „ vu .u ,»«.= u »»e «>« -u,» uu um, u * lu ».«*• w..u . r— — * — ----- — 

pre-tax profit (excluding the sider the value of assets has been h ‘ vle . e f P ne ' hdmburgh, beptem- better had it not been for strikes steeply rising costs created income of £6.S5m. (£4.77m.), as profitable activities and tmprov- 


Uniicd Glas« sub-croup), increased eroded by inflation during the 
from £32.6.1 m. to in the year to the extent of some £Sm. 

year to March 31. 1971, and the j n other words, to maintain in 
dividend is raised from L ( to terms of to-day's prices the same 
J 2 * pe £~ c , c PJ" Tl1 rr l 0 ,' f ^ r O R xpn nrfcd volume of physical assets as 
from I3»4.2iim. to £4I3.S6m. existed at March 31, 1970, “we 

A geographical analysts of sales, would require to appropriate out 
after el i rnmalinc duty, show s o4 of lhe apparent profit las arrived 

per cent. L \ ,1'rt d o„.Vfh p a mnr C-a al by P resenMa i' accounting 
cent. North and South America. me thods> the sum of about £Sm" 

Aunnl.™. A ' - * an •“■"j*. the profit and 


ber 1G. at 12.13 n m. 

See Lex 


in the automobile industry, the further demands for working reported Dn July 27. ing liquidity is continuing during 

postal strike, the setting back of capital In consequence, bank ' Sir Harold gives shareholders -IS 7 ! and the results should bene- 

Chai man's Statement Page 19 some programmes and additional borrowing Increased by over £2 Jm. details of expected additional in- fit accordingly, tbe directors state. 

bank borrowing on account of the As known, the Board is consider- come before tax for the years However, the recession in the 
Rolls-Royce debt, says Sir George, ing some form of equity financing, 1973-85, arising from additional general engineerin g an d commer- 

Tumover expanded ’from Possibly by means of a rights net rental Income. cial vehicle industry will slow 


Braham 

Patterson 


£43.55m. to £52.52 m. including I 56116 of convertible loan stock. It 
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moo down the overall improvement 


Slow start : 
by Bulmer 

The forecast for Hereford cider 


.540 


a higncr volume oi saws, uui aisu f _,;_ - 
as a result o( an adjustment to 
the export price of de luxe 
vluskics The sustained growth 

of exnorls of Scotch whisky and 

gin has. (or the first time, carried ' 

the total value nf croup exports Adjust Li p*Sa, 
bovond the fHWm. mark. I'nitrd mass’ . .. 

The results t*I the yeast and .\iir»bui»We 

....i «r..,ni -.n»l nf i-irhnn " “lli-f dnl 


R«.- COovon- 
siared tional 
fmm 
•49.837 
21.3*. 

1M 
23.173 
721 
3.5.* 


Varney on 
target: pays 
extra 1 % 

Well in line with the growth 


ine ngures nave Deen prepared and then improving 
by Knight Frank and R utley. They overall results." 


analysis of turnover to third 
parties (in percentages] was: Meeting, Cbelt 

nsir.ii.iM*. . i oss aprotint rp.rt-.trH in tho Mr - **• B - °zden. chairman of UJC, 71 (73); North and South ber 16, at 11 a.m. 

Profit of Scotch whisky, gin 1 “ . djr __ * Braham Patterson and Benfaam. America, 9 (same); Europe, 14 

and vodka interests increased by 1 "Jj; “Jr™* 1 mechanical engineers, reports that HO): Asia and Middle East 4 

£4. 2m. to £54.2201.. mainly due to « j® the out,ook for ^ cur ™nt year (5): Africa, 1 (2); Australasia, 1 

a higher volume of sales, but also JJ-Kj*™ publ,shed figures, as is reasonably promising. (same). 

" J1 *“ Further additions to the pro- Although the aircraft and 

j Ucl , rant t e ar p in course of mining industries are often re- 

fnrw development and others are under garded as in the doldrums, the 

s-i.gsi negotiation by way of licence with Dowty companies serving these 

“ jj f' lcw t0 further extending the industries are doing well, resulting 

33.026 “ e,d of operations. from new business generated by 

ft is too early yet to see what technical skills and an escalation _ ... „ 

, i»ip>inn ■ Afire d-ftnriins £7831 ooo IO nnuitcr effoa lhe Government measures of one-third in exports which now rate forecast In February. Varney tractual increases rental in- 

food group .ind or the. carhon in|ljI1011 . rn<lriJII5|[L ^ bm nat to stimulate the national economy account for 25 per cent, of turn- (Holdings) reports profits 86 per cr ements have been esimated on 

dioxide interest;, were both lower. in n.-ijii,,,, m i ori1 L may have on the industry but tbe over. cent ahead at £196,118 for the 0 f rental values current 

showing together a rail oi The chairman points out that volume of inquiries remains Orders for aviation equipment year ended April 30, 1971. a t March 31, 1971 and appropriate 

mainly owing to lusher costs jj ic table illustrates that corpora- heavy and a great deal of pros- are larger than at any other time The dividend is raised 1 per provision has been made for 


H. P. Bulmer. of an 
ThL iY 1 ' mnrp interim dividend of not less than 

i ® 5 per cent, in January, 1972, was 


group: 


ing, he saw no reason to alter the 

are based on additional net rental ” Manufacturing contributed 72 S?^ pany s earIJer dividend fore- 
income in respect of properties per cent of turnover *nd Nevertheless, he pointed out 



that properties will be re-let im- 
mediately). 

Except in the case of con- 


Vokes Group 
prospects 

Sir Charles Hardie, chairman 

utimvum- « * KV* liiuvisivu UCU uccu lunus. an g fhfl ^ 1 *1. 

10 per cent, with & final corresponding increases in ground 9 1 tne vokes. uroop, cannot look 


a rather slow start due to bad 
weather during two of the first 
four months of the current year. 

Despite this, Bulraers had “ well 
maintained " its share of the cider 
market. The executive share pur- 
chase scheme was approved. 


-ire- 

■is- 


per cent 


rents payable. 

1970-n xms- 70 Current results already reflect , , 

the benefit of many reversionary “"less there is an early upturn 


UX U1C 1UXS3 uiuup, C2UU1UI IOOR T-1 

forward to “more than modest r,SllPr3 1173 
growth " in the current year . 


l £ ^ _ 

M i SuS ,, ww rituations*envta«ed at' the' time “ country’s economy. 

*-■ n „ r thll - - Profit remaining Profit margins in the sectors equipment achieved record sales, corporation'' ro.oos 27.090 of the acquisition of City of Although the results for the 

of s’iniP l" >* pcc ctm. over tnt ;ift L .r tax is being distributed. where thev were undulv low laur roof support business in- Net profi: moi3 78.oai London Real Property In 1989 and ynar ended March 31, 1971, were 


policy 




Esperanza Trade and Transport ^ 



iimtirg pr.in-durcs in this should avoid a position in which. h ,,t d a _ September 15 at Brown's not serve. For the first time stantiai ^ 'HUlZ- 0 ? * ^Sar ett c vend* wage settlements in the U.S.-will 

s ins&jst “ s *- t“- , #p sffis ^ »™“ sbtzjL!* ts a ««a«. .“-•-ev. »***> 

m.iy be required in recognise the sold in market conditions which Cnairman s statement Page 10 over. 
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The follo wing are extracts from the statement made by 
the Chairman, Mr. Alex M c Donald, and circulated with the 
Report and Accounts for the year ended 31st March, 1971. 
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GENERAL OBSERVATIONS ON RESULTS 

Excluding subsidiary companies in the United Glass 
subgroup, the consolidated profit for the year ended 31st 
March 1 971 amounted to £54-7 million, an increase of 
£2*1 million compared with the previous year. The 
increase represents a rise of £3-0 million in trading profit 
partly offset by a reduction of £06 million in income from 
investments and a charge for interest greater by £0-3 
million. 

■ The profit of our Scotch Whisky, Gin and Vodka interests 
increased by £4.2 mitiion, mainly due to a higher volume 
.of sales, but also as a result of an adjustment to the 
^export price -of our de luxe whiskies, it is particularly 
gratifying that the sustained growth of our exports of 
■Scotch Whisky and Gin has for the first time carried the 
total value of . Group exports beyond the £100 million 
mark. 

The results of the Yeast and Food Group and of our 
Carbon Dioxide interests were both lower, showing 
together a fall of £0-8 million, mainly owing to higher 
costs. 

The contraction in income from investments resulted 
from the realisation of Government Securities and of BP 
stock. 

~ Last year the provision for taxation was based on 
corporation tax at the rate of 45%. Subsequently, the 
relevant rate was reduced to 42£%, giving rise to an over 
provision of approximately £1 *2 million, which has 
been credited to reserve. The estimated taxation on the 
profit of the year under review is based on corporation 
tax at the current rate of 40%. 

The consolidated net profit after taxation is £33-0 
million, to which requires to be added £0*7 million 
representing the net profit from our interests in United 
Glass, making the total net profit attributable to the 
Company £33-7 million. Your Directors now recommend 
a final dividend on the share capital of 7-25 per cent 
which, with the interim of 5*5 per cent already paid, will 
‘make a total distribution for the year of 12*75 per cent 
compared with 12-25 per cent last year. 

The Consolidated Balance Sheet shows an increase in 
stocks of £22*5 million. Although the greater part of this 
figure is represented by additional maturing whiskies 
necessary to support the projected future sales of our 
brands, the effect of inflation to which I referred last year 
is also reflected to a material extent 

Some commentators on my previous remarks regarded 
the problems created by inflation as peculiar to the Scotch 
Whisky Industry because of its substantial investment in 
stocks. The effect upon other Companies whose major 
nvestment is in plant is very similar. Indeed such a 
Company may well replace each year a greater proportion 
3f its total investment than would the holder of Scotch 
Whisky stocks. 

I welcome the growing interest in this subject which 
las been displayed recently by a number of bodies, 
ncluding the Institutes of. Chartered Accountants. It 
ieems increasingly evident that standard accounting 
. , mcedures in this country must be modified to incorporate • 
;uch adjustments as may be required to recognise the 
iffect of inflation, not only upon profits but also upon the 
Resources available for investment 

. Our own accounting staff have developed a system of 
ipplying to the costs of assets appropriate factors derived 
rom the Consumer Price Index. We believe this provides 
i reasonable measure of the effect of inflation upon the 
esults of the yearis trading, in consequence we consider 
hat the value of our assets has been eroded by inflation 
luring the year to the extent of some £8 million. In other 
vords, to maintain in terms of today's prices the same 
'olume of physical assets as existed at 31st March 1970, . 
ve would require to appropriate out of the apparent 
wofit (as arrived at by present day accounting methods) 
he sum of about £8 million. 

It may be helpful to re-state the Profit and Loss 
\ccount in the way we see the position. This would be 
is follows: 


-onventional profit , 

'.. Deduct appropriation required to counter 
inflation 

Hear profit 
Estimated taxation 


Minority shareholders' interests 
Adjusted consolidated net profit 


£*000 

54,688 

7,851 

46,837 

21,548 

25,289 

114 

25,175 


Net profit of the United Glass subgroup 
(unadjusted but not significant in relation 
Jp the total) 

Approximate “rear net profit attributable 
to the Company 


721 


' 25,896 


The first point which emerges is that Corporation Tax 
has not in fact absorbed 40% of the profit for the year 
but 46% of the "real" profit. The second observation 
which seems appropriate is that in distributing total 
dividends of £23,152,000 we are distributing almost the 
entire "real" profit remaining after taxation and in fact 
little is left as an addition to our financial resources. 

- One consequence of this situation is that the continual 
increase in requirements for working capital entailed by 
the growth of the Group's business cannot be met 
today out of retained profits. Since the issue in 1 967 of 
£30 million Unsecured Loan Stock mainly to fund then 
existing short term borrowings, the Group's additional . 
needs for cash have been met by realisations from the 
* Cl 9 million BP stock received as part consideration for the 
sale to BP of the Group's chemical and plastics interests. 
In. this way £9-4 million of stock had' been sold on the 
open market by 31st March this year. However, just as 
in 1 967. your Directors take the view that the Company 
should avoid a position in which, were a pressing need, 
for cash to arise. BP stock might have to be sold in 
market conditions which were temporarily adverse. 
Accordingly, before this statement is published, 1 expect 
that a further issue of Loan Stock will have been made. . 

Legal proceedings continue against the Distillers 
Company (Bfochemicals) Ltd. arising out of the sale of 
Thalidomide products prior to December 1 961 . 

. Settlement of the 65 actions the basis of which was 
agreed and approved by the High Court in 1968 is 
virtually complete. .... 

The large number of additional legal claims made 
against the Company subsequent to the announcement 
of that settlement is still outstanding. The proceedings 
between the Company arid its insurers which tire 
Company instituted with a view to resolving the insurance 
position are still pending. Following a decision of the 
Privy Council an action begun in Australia against the 


Company and its Australian subsidiary is now being 
pursued. Further comment on any of these outstanding 
matters is not appropriate at this time. 

SCOTCH WHISKY 

Operations at our malt and grain distilleries have run 
smoothly during the year. The productive capacity for 
malt whisky is being expanded at Glendullan and Gaol 
Ha distilleries and mechanical mattings are being built at 
Port Ellen distillery in Islay to supply our three distilleries 
on that island, and also at Burghead as an extension to 
our existing plant there. A new large blending and bottling 
plant is being built at Levari in the County of Fife to meet 
the increasing demand for these services. 

In the home market The Scotch Whisky Association 
has made further strong representations to the Chancellor 
for a reduction in spirit duty,, and stressed once more the 
handicap the industry suffers by virtue of the substantially 
higher rate of duty it has to bear compared with other 
products in the field of alcoholic beverages. 

During the year under review, the industry enhanced its 
level of home sales to the highest total since the last war, 
representing an increase of some 10-5% over the previous 
year. I am glad to report that sales of Group brands 
increased by a considerably higher percentage, and in this 
performance Haig strengthened and further consolidated 
its position as the leading brand in the market Dewar 
continued to enjoy an ever increasing popularity in 
Scotland, and was our largest selling brand north of the 
border. 

In October last the opportunity was taken to increase 
home trade prices by an amount judged by the Board to 
be appropriate in relation to the continuing highly 
competitive situation in the market. Increased sales, 
partly at higher prices, did in fact achieve the objective of 
improving profitability. It must be stressed however, that 


the rise in the price of Scotch Whisky served to intensify 
competition for market share. 

I referred a year ago to the arrangement whereby Bass 
Charrington had been appointed agents for the'sale of 
"Vat 69" in the UK. 1 am glad tosay that the year under 
review was again one of encouragement to both parties. 

As regards the export position, industry shipments for 
the year ended 31 st March 1 971 rose from 56,447,000 
proof gallons to 61 ,960,000 proof gallons. I am 'glad to 
report that your Company's. percentage of this total was 
well maintained. 

In the United States -=■ by far the largest market in the 
world - fears that the economic situation might affect 
sales of Scotch Whisky were not realised and in fact tax 
payments for the year 1 970, the most reliable guide to 


consumption there, rose by 10*7%. Your Company's 
brands maintained their proportion of this highly 
competitive market Dewar's White Label enjoyed 
particular success in New York and the eastern states, 
'increasing its sales considerably, while Johnnie Walker's 
Red and Black Labels continued to sell strongly. 

Sales in the Central American and West Indian markets 
continue to expand. Early in 1971 the situation in Mexico 
was suddenly improved by the granting of greatly 
increased import licences. 

As regards South America, Venezuela continues to be 
one of the greatest markets for Scotch Whisky in the 
world and James Buchanan & Company Ltd. with their 
Buchanan's/'De Luxe" and "Black & White" still hold 
the lead. 

In other South American markets, particularly Brazil 
and Argentine, there were some relatively large increases 
in industry shipments. Almost entirely these took the form 
of bulk Scotch Whisky for admixing with local spirit to 
make products frequently sold under misleading labels. 
Your Company does not supply Whisky for this trade. 

In Australia, New Zealand and Asia, the Company's 
brands, headed by Johnnie Walker, have again 
strengthened their position. In Japan this has been far 
from easy in face of the large amounts of bulk Scotch 
Whisky shipped for improving locally produced spirit the 
result being described as Japanese Whisky. As in the case 
of South America your Company does not believe this 
type of business can be in the long term interests of 
Scotch Whisky, and is not involved. 

Japan has for some time been a relatively small 
market for Scotch Whisky in bottle owing to the 
limitations imposed by import licensing, but I am glad to 
report that at the end of 1 970 the licensing restrictions 
were abolished. "Johnnie Walker", "White Horse”, 

"Black & White" and "Old Parr", all brands belonging to 
your Company, have for a long time been leaders in the 


market. Every opportunity is now being taken to ensure 
that these and our other brands expand their business in 
the market which should grow considerably over the years. 

Europe today contains the second, third and fourth 
largest export markets of the world, viz: France, 

Germany and Italy. Your Company's major brands have 
excellent distribution throughout these countries. 

However, competition, much at very low prices, is 
intense. 

Problems which might arise should this country enter 
the Common Market continue to be studied. The Council 
of The Scotch Whisky Association have informed the 
Government of the difficulties which are foreseen for the 
industry, but the Departments have not so far felt able to 
offer any assurances. 


GIN 

I am pleased to be able to report a substantia! increase 
in world sales of Gordon's, Booth's and Tanqueray Gins. 
The United Kingdom and the United States markets 
accounted for the major part of the increase. 

As with Scotch Whisky, in face of steeply rising costs 
the prices of our brands of Gin were increased in the 
home trade fast October. 

Shipments of our brands of Gin to overseas markets 
were well ahead of the previous year and the Group 
increased its proportion of total exports. 

Sales of Gordon's Gin in the United States continued 
their upward trend and the brand retained its pre-eminent 
position as market leader. 


VODKA 

in the United States, the market for Gordon's Vodka 
once again showed a substantial rise. Sales of Cossack 
Vodka in the United Kingdom continued to make 
progress with a considerable increase over the previous 
year and a steadily rising share of the market. 


PIMM'S 

in the first full year during which Pimm's Ltd. has 
been a member of the Group, sales in the home market 
have shown an encouraging upward trend. Shipments to 
export markets were also higher than in the previous year. 


COGNAC H1NE 

During the year we successfully negotiated the 
purchase of a majority interest in the company Cognac 
Hine, whose business consists of the production and sale 
of its various brands of Cognac. These enjoy an excellent 
reputation which we shall take every care to maintain. 
Your Board believes that there is real scope for expanding 
the sales of Hine in a number of export markets. 


AUSTRALIAN INTERESTS 

Although sales of their brands of Australian Whisky and 
Gin were slightly lower, good results for Vodka and other 
lines contributed to an increase in profits by The United 
Distillers Pty. Ltd. 


FOOD GROUP 

Although sales of Bakers Compressed Yeast and Dried 
Baking Yeasts were well maintained during the year, 
substantial increases in the costs of production and 
distribution, without equivalent price increases, reduced 
profitability, particularly during the first six months. 


THE DISTILLERS COMPANY 
(CARBON DIOXIDE) LIMITED 

Sales of carbon dioxide again showed a very 
satisfactory rate of growth. This progress was, however, 
overtaken by abnormal increases in costs, stemming 
from the high rate of inflation which occurred in the year. 
The highly competitive situation in the CO* market did 
not allow these cost increases to’ be entirely offset by 
price adjustments so that in the overall picture, profits 
were reduced by approximately the extent to which they 
had grown in the previous year. 


BAK ELITE XYLONITE LIMITED 

Overall the 1 970 results of Bakelita Xylonite Ltd., the 
plastics company which we share equally with Union 
Carbide Corporation, USA, were encouraging. 


UNITED GLASS LIMITED 

The consolidated profit of United Glass in the calendar 
year 1 970 before taxation amounted to £1 ,574,000 
compared with £751,000 (excluding the loss of the 
discontinued British Heat Resisting Glass Company 
Limited) in the previous year. This marked improvement 
was entirely attributable to the Glass Container Division, 
in the other businesses, despite price increases, the 
dramatic rise in the cost of labour, matarials and services 
caused profits to fall short of 1 969 levels. 


PERSONNEL 

Although all our employees have contributed much to 
the smooth running of our operations over the past year, 
on this occasion I should like to mention particularly the 
quite remarkable achievements of the people primarily 
concerned with the bottling and distribution of Scotch 
Whisky and Gin. The advance notice given last August 
of an imminent price increase in the home trade 
concentrated the volume of business normally done 
between August and December into a flood of orders for 
delivery at the old price before the end of September. 
They were honoured at the earliest possible time by 
virtue of the strenuous efforts of those concerned. Your 
Board join with me in expressing on your behalf our 
great appreciation of their response to the needs of 
the time. 


FUTURE PROSPECTS 

Reports on economic conditions in the USA are not 
entirely encouraging, but although this was also the 
situation last year, the demand there for Scotch Whisky 
did expand. We expect that our two major brands in that 
market will continue to record increased sales. In the rest 
of the world, demand continues reasonably strong and, 
provided prices are not greatly eroded by the intensity 
of competition, I am hopeful of a successful outcome to 
the current year. 



Cutting peat Malt whisky derives part of its inimitable 
flavour from the application of peat smoke to malted barley. 


The Ninety-fourth Annual Genera I Meeting of The Distillers Company Limited will be he/d at the North British Hotel, Edinburgh, on Thursday, the 16th day of September, 1971 at 1Z 15 p.m : 



SUMMARY OF RESULTS 


Consolidated profit before tax 
Net earnings; (including United Glass) 
Retained in the business 


Dividends 
Rate of dividends 


iiiimiiiiiii 


hi® 


Year to 

31st March 1971 
£ 


Year to . 
31st March 1970 
£ 


54.688.000 

33.747.000 

1 0.595.000 

23.152.000 
12-75% 


52.628.000 

29.615.000 
7,327,000 

22.288.000 


12-25% 
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WLL STREET + OVERSEAS MAR KETS 


Strong upward movement resumed 


MONEY + EXCHANGES 


Further large help 


by our wall street correspondent 

THE RECENT STRONG upward terminated merger discussions 
movement was resumed on Wall with American Home Products 
street to-day. attributed to some and Hart* Mountain Pet Foods, 
renewed optimism over the Nixon 


NEW YORK, August 23. 


strategy 
economy 
on European 
Markets to 
package. 


for rekindling the 
and the calm reaction 
Foreign Exchange 
Nixon's economic 


OTHER MARKETS 


TOKYO — Market 
heavily again amidst 
that the yen might 
revalued by a large 
Volume 170m. shares. 


declined 
rumours 
soon be 
margin. 
“ Sell-at- 


The Dow .tones Industrial C anarla oacv 
Average finished at the day's best, v ' aiidQd cas J 
at $923$, for a neth advance of Canadian Stock Markets 
11.47, the Transportation Index remained easy in very light trad- 
moved up a further 4.44 to a new in 8 yesterday morning. Only 
1S71 high of 237.04, while the Western Oils, up 0.64 on Index 
NYSE All Common Index rose 50 "'ith banks and golds about 
cents to S54.8S. Gains led losses steady, were the only sections to 
by 912-to*487. Volume totalled hold against the general trend. 

13.04m. shares. Against lliOnt last Supertest added $2 at 358i on 
Friday. Its takeover offer, while Trans- 

“ Glamours " paced the advance Canada Pipe were up $12 to 535} Plantations held steady but 
Blue Chips showed strong gains ^ Pacific Petroleums rose $1 to Shippings weakened. In local 

while Motors and International $35i. Industrials gains outnumbered 

Oils made a better showing. Air- GERMANY— Not available. losses, with Oce-Yan Der Gnnten 

lines lost some earlier gains PARK — Market was irregular, jumping Fs.l-L Heineken and 

while Railroads and Steels were Banks - Financials and Investments Naarden-Chemfe each finned. 


any- price ” orders were scattered 
over all sections and there were 
few buyers. 

Sony lost Yen 101 to Yen 2,699, 
- - Fire 


firm. 

In the “Glamour" group. IBM 
were lifted $5 to $ni4j. Disney 
were up S3 to SI HO. Honeywell 
added Slj at S105, Memorex 
advanced S25 to SM and Digital 
Equipment, rose SI} to $7$. 

But Bausch and Lomb dropped 
S.)» to 3149. 

Oils rebounded, after being 
under pressure last week on In- 
creased demands from oil produc- 
ing nations. Standard Oil or \ew 
Jervey were up Sli to S7Ii. Shell 
gained Si to $M3. Texaco improved 
5} to S32j and N a to mas rose $21 
to SS3j. 

General Motors further ad- 
vanced 311 to SS5. Ford rose Sli 
to S69*. Chrysler put on S£ to $31. 
and American Motors firmed $ J , to 
SSI. 

Steels were also higher, with 
L r .S. Steel up SI at S31'. Bethlehem 
gained S; to S23 and Jones and 
Laughlin also moved ahead $* to 
$161. 

In a mixed Airline Group- Delta 
lost SI to S22 and American shed 
$£ to $34, but l T nitcd edged up 
to S3S\. as did TWA. 

Seaboard Coast Line Railroad 
jumped S3’ to S6P and Southern 
Railway added $21 at $SEJ in a 
firmer Railroad Group following 
favourable Press comment 
Among Electronic issues, RCA 
put on S3 to $35* and Magnavox 
gained SI 2 to S32J, but Admiral 
lost Sit to S37. 

On the active list, Campbell 
Soup dropped $2} to $32} after 
announcing n recall of a variety 
of its soup because of possible 
contamination. 

Tcledyne improved SI} to S24*. 
Japanese issues continued to 
slide. Sony lost S? to SI5j, Super- 
scope were down Si To S172 and 
Japau Fund eased $1 to SlUi. 

Ideal Toy were marked up S3 1 
to 530, after agreeing to acquire a 
sporting goods manufacturer. 

The American SE Index rose 
5 cents to S25.1S. Advances out- 
numbered declines by 450-to-395 
in a volume of 3.35m. (2.76m.) 
shares. 

Scam Investment gained SI to 
S29? on the merger of Riley 
Stoker into Scam. I 

Steraco Industries “A" | 
advanced S2{ to 828$ after it 


tant while Constructions and trading. Leading Banks closed 
Electricals were mixed. very steady, while Financials 

Eastman Kodak recovered in tended firmer particularly Elek- 
the U.S. sector, while Philips rose trowatt and Juvena Participation 
In otherwise steady Dutch issues. Certificates. Rueckversicherung 
Germans also were steady but were well supported among Insur- 
Gold Mines generally eased. ances. Sandoz led Chemicals 

BRUSSELS — Slightly firmer, higher. , _ 

after initial weakness, in slow State Bonds were barely steady. . 
trading. Wagon-Lits rose Frs.4 Dollar stocks finned m fairly while Tokio Marine and 
Dutch issues generally firmer, active dealings. Dutch shares declined Yen 49 to Yen 321. 
as were Germans. French stocks ver V steady, Germans met good oils also declined. Shows Oil 

were about unchanged. IQ very demand, particularly Degnssa. dipped Yen 30 to Yen 1S5, Toa 

firm among British equities. Siemens and AEG. Neoryo Yen 40 to Yen 188. and 

STOCKHOLM— Generally main- OSLO— Banks and Industrials Nippon Oil Yen 24 to Yen 136. 

ta j ne d steady. Shipping barely steady. Constructions were sharply 

amvrranaM Insurances quiet down, despite reports that the 

firmed ledilyRoyal Dnteh, whkS VIENNA— Market was depressed. Government would take steps to 

COPENHAGEN— Little change, prevent 
MILAN— Most sectors showed 
losses of between 2 and 4 per 
cent, in the first session after the 
two weeks’ holiday. 

The four Finance companies in- 
volved in the merger to create an 
enlarged Bastogl were actively 


rose Fs.2.6. 
Plantations 


a prolonged recession 
following a possible yen revalua- 
tion. Kumagai Garni lost Yen 80 
to Yen B30, Ataeda Construction 

Yen S3 to Yen 695, and Oktuuura- 
gumi Yen 52 to Yen 550. 

The Tokyo . SE officially 
narrowed limits for fluctuations 


weakened, but Oils were well Banks advanced. Investment midrgvu o«diu 5 i wcic autjvcjj' _ , ■ offo/nwa tfuHav 

maintained. IHichelm and Hutch- Funds held steady. Insurances traded. Bastogi itself lost nearly 0 „ '’fj* p , I ? ces ’ 


inson each advanced in Rubbers. 

Moet et Chandon fell in Foods. 
Afrique Occidentale rose in 
Stores. Engineerings were hesi- 


were cenerally higher. 20 per cent, to Lire 1,690, while 

State Loans firmed. Itnlpi gained to Lire 2,960. Sges 

SWITZERLAND — Selectively rose to Lire 1,910. while Ses were 
firmer in moderately active virtually unchanged at Lire 2,762. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


■ l. I Trana-l 


llul. 

4 


Touting 

TOlniM! 

OOD’i 


STANDARD AND POORS 
US. STOCK INDICES 


Ane- : « I 

23 ... 70.RI I 237.'M R’C.Sa 115.63 
20 _. 70. W 1 25CJ» ; JS0.91 1 113.31 
19 ...' 70.4/ 1 230.53 • WO.H 1 115.53 

15 .... 7i.U6 2S73J2 S86.17 : 115.93 

17 70.33 • 228.32 \ 898.00 ' 114.42 

16 ... 70.02 <26.22 ' 1 16. IS 

13 ...- 6S.-C . 214.23 | 596.02 1,115.02 
12 69.95 I 215.37 1 359.01 115.15 


1971 I i 
Hlflb 71.88 257.04 ■ 350.82 1 128.53 
I (6/*j ! uS/ii | (28/4) l tail i 
Low ' 68.62 ' 169-/0 , 830.67 , 111-93 
|4rl, ' ,4/ li ■ i4rh i i9/S' 


15,040 

11.SW 

14.100 

20.69.1 

36.7W 

5L75W 

9.9« 

15.910 


* All-time bleb 085.1a (9/2/66) 
i All-tune high 279-83 (7/2/69) 
<5 AU-ume bleb 1R3.22 (20/4/BS) 
t Excluding bands. 


IND. DIVIDEND VELD px. 


Au£. 30 I Ang. 13 


3.62 


3.74 


Auis 21 
1970 


4.31 


N.Y. SE ALL COMMON INDEX 

Dec- U. 1865=50- 


.Unit. rn. iXburs I Wed. . Tuee. 


1971 ; 

Rigli|Ixiw ! 

57.78 ‘.43.75 54.88 64.18 54.28 1 5445 i 65.Z7 
(28M! 1 (4/11 ! 


RISES AND FALLS 


(silk's traded 
1.661 


Un Down 
912 437 


V/ium Mon. | Fn. Inur- NYou , Tuc*. 


New High*. 
Low* 1 


'Industrials t Composite 
SQJU 
S6.H3 
95.18 
88.60 
99.99 
93.79 
93.69 
104.77 
«2S/4» 
81.13 
(4-1) 


Aug. 23 . . ....... 109-69 

.. 20 1BM9 

19 109.31 

16 l«? «4 

.. IT .... 110.43 

.. 16 10S.92 

13 .... 103 46 

1971 High 113 44 

ri» 4. 

1971 Low 99 73 

(4/11 

* 423 Industrials. 1 423 Industrials, 50 
Utilities and 23 Rails. (1941 = 10.1 


AUSTRALIA 


MELBOURNE YIELD INDICES 


Av'ec yuan on oji 
[ siding Stocks | 


Aug. 

19 


On Dividends. { 

On Knmmcv... 


6.77 

9.77 


Auu. 

12 


AU*. 

6 


5.64 

9.62 


6.63 

9.63 


SYDNEY ALL ORD. INDEX 


auv 25 


449.30 


•ilk. 20j 

460.44 I 


mgb id'll 


460.44 i 618.51 (4/1) 


L)w 1071 


143.38 338i 


STOCK AND BOND YIELDS 



Aug. ID Aug. 11 Aug. 13 




1970 

Industrial div, yield 



PC 

.. 2.91 

2.04 

33* 

Price-earning ratio 

.. 15.34 

17.57 

15.50 

Long-icrm Govt. Eds. 



yield rv 

. 5.01 

6.21 

7.06 

| MOST ACTIVE STOCKS 



Chance 


Shares 

Closing 

on 


traded 

Price 


Bristol llyers 

15*1.700 

641 

-3 

Tried vno 

, 149.400 

233 

+ 12 

Northwest Indnsta. . 

l 34.100 

S2 

+♦ 

i Chrysler 

. 119.4(10 

.31! 

-*-1 

,\mer. Tel. and Tel 

. lOd-VH) 

44 

+ J 

Texaco 

. 102.300 

32! 

+ i 

Camplvli Soup . ... 

. 101. SOD 

24 

-3 

.Vmencan .Airlines . 

. 300, S00 

34 

“2 

General Motors 

. 04.000 

S3 

+n 

| Bethlehem Su cl .. . 

. S3.S00 

253 

+» 


TORONTO 


INDUSTRIAL INDEX 

Closed Aususr 2 

Hich Low 

Aug. 23 Auv. 21) 1971 1971 

17.1.2ft 173 31 1SS.74 <2 1i 173.20 i23/S> 


AMERICAN SE ALL STOCKS 
AVERAGE 


1971 
Bljlbl I/m 


Mini. j Fit. JThur-j Wed. j Tutsi. 


25.10 


26.09-22.72 25.18 : 26.13 
(28/4)1(4/1) i ; I 
Volume i I | 
(000's) r 3.550 1 2,760 1 3.180 


25.17 i 25.28 


4.860 | 6,480 


MONTREAL 

INDUSTRIAL INDEX 

Hfcb Low 

Atu 23 A us. 28 1971 1971 

173.95 ISO. 48 WS.O (20/4) 17B.58 «4/l) 
COMBINED INDEX 
177 K9 177.99 lS3.ft2i20/4>172.aS(22/2i 


JOHANNESBURG 


Industrials 
Cafds 


Allg, 23 Aug. 20 High 
. 104.2 135.1 212.4 

1 9. 6) 

. 77.3 77.7 68.3 

(19/41 


Low 

165.8 

(3/11 

M.S 

(23/S) 


(1969=180.). Source: Rand Dally MalL 


TOKYO 

NEW SE INDEX 

Hajte— urn iummrv 4. 18 


Aue. 25, + .» — | Dir.) 


'68.66—7.38 1 il.«0 


Yield t. 


3.67 


1971 


Hum 

JBR 19 (1.V91 


148.81 tsn 


EUROPE 



Ant 

Prev- 

1971 

,1071 


25 

km 

High 

Low 


102.96 

102.64 

106.74 

92. H 



(3*VD 

(5/1) 

Franco £») 

76.3 

76J 

79^ 

74J 

German?' 

Hdllandto) 

10476 

I1H.SS 

m7i 

(6/U 

117.5 

116.4 

CZ518) 

1240 

(6lD 
119 ft 



mi 

(6/1) 


46.00 

50J6 

Bn iw 



tb/3) 

(12/71 

5wedonti>j 

82.61 

279.64 

292.71 

245.71 

• 



awi 

(60) 

SwiEYI’o 

£9.9 

396.0 

412.8 

3o3+J 




<10/9i 

(*/L 


* Hentatt Index, t Base amended fo 
January 2. 1882. from December. 1850. 

’Swiss Bank Corporation Index base 100 
December. 1958. l(n Basil 108 December 
29. 1967. ic) Closed, tin) Base daw 
amended from 1353 to 1983. (o) Adjusted 
now Quoted on basis 1363=100 and no 
longer 1353=108. (p) Base date December 
29. 1356. (bb) New index introduced by 
Paris Bourse CmmnJttee basis 1361=100. 


Under the new rules, a stack 
which closed below Yen 200 on 
the previous day will be allowed 
to move Yen 30 either way 
instead of Yen 50. 

Other new limits are Yen 40 
(previous limi t 80) for stocks 
which closed below Yen 500; 
Yen 50 (100) for stocks which 
closed below Yen 1,000; Yen 100 
(200) for stocks which dosed 
below Yen 1.500; and Yen 150 
(300) for stocks which dosed at, 
or above, Yen 1.500. 

JOHANNESBURG — Golds im- 
proved with some London in- 
terest but caution was generally 
stiil apparent. Mining Financials 
were quiet Platinums recovered 
from a lower start following 
reports of finds In India and 
Greenland. 

Industrials drifted lower on 
lack of Interest and Foods were 
easier. 

AUSTRALIA — Mining shares 
showed further heavy losses, but 
Oils closed stronger while In- 
dustrials moved narrowly. 

New BH lost 20 cents to $9. 
Poseidon came back $1.20 to $19, 
Spargos shed 20 cents to 75 cents. 
Pan continental 10 cents to 95 
cents and Selcast 5 cents to $1.27. 

Great BooJder were off 17 cents 
to $1.55 but Queensland Min es 
added 50 cents at $4.40. 



Bank Rate 

Credit was 

the Discount — * — 

A rate rtU «r«at. war paid niehtlwna coteteMded SKi ~r 

of Treasury bills from the banks for day-to-day loans for the most cent for most of the day, but fell 
Md T mscSuit how The main part and conditions were still very away at the dose to 4J-5J per cent 



Ang. 23 

Sterling 
certificate* 
of dnpoaiB 

Inter-hank 

Local 

Aotimrlty 

depnltar 

IjOBll 

nesytiaMn 

bonds 

Pinonoft 

bOIM 

deposit* 

lflWP- 

eompmty 

loans 

Disooutit 

market 

deposits 

Trewnry 

biUH> 

Bank 

UUa« 

Pins had* 
MUsfi ‘ 

Overnight-.-- 
2-days notice. 
t7-dayaor 
7-dayi cotic- 
Dne-moath— 
Two- months.. 
Three- months 
Slv.irmnths , 
.Ktns-mooLhs. 

OuB-yeer. 

rwo-vean .... 

6 67 B 
fl i7a 

BA -Tfl 
fi ijs 

*ii 

-Lk3&— 

**J fiis 

6Tb 6 
63*0 

E«B 

Mb B* 

6 A 
*t?r e A 
6iir6S6 

7-7 In 

412-B 

63* & 

S3* Si* 
bse-hTa 

67a B 

67b B 

6-bU 

848-613 

7 ta-Ita 

67S-6-SS 
&. B0- 5-50 
6.00-5.75 
B.1S-6.00 
8.2S 6-20 
6.S! 8,25 

7. 16.7 .IW 

55g-57a 

S3*-67a 
B7 B -6l a 
filB 6iB 
Wfl-ess 
63*-7 

BSs-filc 

Gaa-fiie 

C36-«38 

eia 

Bla-BSe 

13*7 

l 

714-733 

7ia 

- 

4l4-67a 

55 

67b 

Bla-flrt 

814-71* 

BV75* 


t Local oatborttles seven-dais’ notice, otter seven-days' flxed. « Longer-term mortgage rates: ttawsiears TUb-tj per timt, 
fanr-vean 7t8 ner cent, and five-yews 7Ui«-8i per een. « Rates given an for buying. Selling rates for Treimry bills SI per 
fwtiroiSiS *3 SUtfPer cent: »r ttre«nonttK selling raws for bank Wlbr aud for trade hilli 

House Base Rate (publiWted by the Financo Boases AsoodatiOBj a per cent, from August 2. 


FINANCIAL COLLECTION 
AGENCIES m Montreal declared 
stock dividend of 10 per cent, to 
shareholders of record September 
9,- payable September 30. Share- 
holders will not be subject to 
Canadian Federal income-tax on 
the deemed value of shares arising 
from this stock dividend. Com- 
pany has changed dividend rate to 
cents per share annually and 
has declared quarterly dividend of 
~ cents per share payable Septem- 
ber 30 on record September 16. 

• AUSTIN COMPANY, of Cleve- 
land, Ohio, says its Mining and 
Metals Division has won a $lOm. 
contract to design and build a 
6,000-barrel-per-day cement clinker 
production facility for the Louis- 
ville Cement Company, in Speed, 
Indiana. 


EXCHANGES AND BULLION tSS & £& 

Sterling fell back in terms of tinentals. The Belgian franc, re- J* 

the US. dollar during dealings in leased from its official ceiim?. ^thsinde Eaglet endSne 
London yesterday, to $2.4380- rose to Frs.49.3o. on convertible S ud 6 li a c^tsfrom 

$2.4405, by the dose, from Friday’s account, with the financial SumiM t when a auotation was 
closing level in New York of account franc at a modest ore- £S s )v ^SablP wltilB ^S. 
$2 4624-2.4668.. With the reopening mium. German marks finished the same period h5f Eag]es B gaSed 
of dealings in London, and the at about DM3.401, after being fa ut •’0-mark pieces 

setting-up of the various new ex- somewhat softer, while guilders yfeie unchanged at $25-26. In 
change rate systems in Continen- ended at Fls3.43}, and lire at Zurich, gold ended at H82MMIL 
tal centres, there was considerable Lr.6121. Swiss francs finished at unchanged from Friday In Paris 
activity in the market, but turn- around Frs^.99}. the l2*-kilogramme gold bar was 

oyer was reported to be only No rates were quoted for a wide fixed Frs^O an ounce higher at 
fairly good- The pound opened range of countries. whOe dealings noon, or Frs.7.505, and rose at the 
at $2.46-2.47. and touched $2.43}- in Japanese yen were almost at a afternoon fixing to Frs.7.535. The 
$44} early-on, and was traded for standstill, with the yen quoted at turnover at the Bourse meeting 
a good part of the day at about one time, for instance, at 287-357 was FrsJLTm.. against FrsiJ.Rm, 
92.44-2144}. The one-month pound to the dollar, and at another at The one kilogramme ingot 
was at a premium of } cent, the 320-345. hardened Frs.45 to Frs.7,520. 

three-month at par, the six-month Gold was fixed at $43.25 Hong Kong lowered gold SHK1J a 

at a discount of }, and the 12- (£17.703) an ounce In London in tael to SHJC-321J. No U.S. dollar 

month at a discount of 1}. Euro- the morning, and at $43.30 price was available, 

dollar dealings continued to (£17.681) in the afternoon. A. fair 

settle back after the considerable business was done, with selling 
rise early last week. French from production sources and buy- 
francs weakened in commercial ing for industrial purposes said 
business to Frs.5.52} to the dollar, to account for a substantial part 
but were quoted at FrsJ>.47 in of the business. The closing quo- 
financial business, after having tation was $43.20-43.40. as on Fri- 
touched about Frs.5.43}. There day. New sovereigns were ffew York 

were swings in most major Con- unchanged from Friday’s $10.30- Montreal . 


FOREIGN EXCHANGES 




2) 


EXCHANGE CROSS-RATES 


AUK. 25 

I . ; nuiCtirt I 

Mow Turk-) 

Pans 

Hruasali 

6.99-7.024 

2.C45-L&SB 

11.2825-3400 

119.0-120.0 

7.14Sg-151g 

London 

knosterdain 

Anrub 

Frankfort 

V.Xock.... 

Psrla ; 

8raasela_| 
London--.. 
An’d'si.,] 
/nrirfc* | 

— | 44225-75 

29 21-24 1 - j 

161.00-50 1 5.5175-5300 
14.26 27* 48B&-90 1 

8.36-39 \ 2.43*A4J 
10L704-754, 1 

II6.2>-!17.2j 3.985-4.00! 

6L91-62-07 
18.10 14 

8.6688 

I 13.46-54 

1 63.144-194 

4361-386 

44426-4600 

13.4653 

119.45-55 

440^60 

83.06-50 

2470-75 

160.0-1615 

14.0403 

8.43-51 

U4J25-11425 

86J&-90 

2405-05 

14^44 

475-80 

E7_5B4-4*4 


Cooanh'gn 
Frankfurt 
Lisbon — 
Madrid— 
Milan — 

OftiO 

Paris— 

Stockholm. 

Zorich— 


UwMSitn 


D»v** 

Spread 


6 

6(4 

64 

B 

l" 

54 


2.43l«-47 

2.454-484 

8.41-.58 


»B.50-120.bailS-M)-lM.ia 


IS.D2-.3B 
8. 50-. 46 

. 88.03-7tl.Q0 . 

fltt 188.00-170.50 
8 11.492- 1.520 
16.70- 1T-00 
15. 45-. 55 
12-5B-.48 


Si* 

a 

34« 


82.00-82.00 

8,70-8.85 


Ola 


2.4S5 4 -44U 

2.48Sfl-47Ig 

B.4B-.51 


18.02- .08 
8.S6-.I8 
58.50-63-50 
189:50-170.50 
1.484-1.504 
18.92- M 
13 4 8- .54 
12-42.(8 
nx 

52 .00-60 i)0 
. B-75-.88 - 


A Batik oj Pomgal 
tt Basic discount rate. 


discount rate. 


U.S. S an Montreal 1.01-&-&. Canadian 8 on New York 0.B863-957L Uliu on 
Nov York 6D756. Milan on London 1600.00. * Free Market rates. 


EURO-CURRENCY INTEREST RATES ^ 


A»g-35 

Sterling 

U J. dollar 

Omdhn 

dollar 

Dntoh 

guilder 

W.Grtrmon 

mark 

Swim 

franc 

• Short- term _ 
i -days' notice 
Uonth _____ 

Ihreft-mrarLhn 

lix-maatiis. ■ _ 
ons-year 

6U-B1, 

7iT«k 

778-BJb 

8-8 lj 
BSb-B7 8 

8-9 

B-IO 

BSb-BIb 

814-83* 

77 8 BSb 
75b8Ib 

81*83* 

46 k 
Bla-63* 
BTa-BSg 

H 

3-6 

6^r6fv 

2i s -4ia 

21j-4lfl 

334-812 

61# BSs 
63,-8 k 
612-7 

k-i 

U-B 
lie 2*3 

3 k-53« 
43«-47e 
& la-6 5 * 


OTHER MARKET RATES 

Lnxembotirc UB. 00-120.00 

Greece 721 (eelUne rate) 

O.S.. Canada BS. 70-88. 76. 

FORWARD RATES 


urn month 


New Tnck| 
MmuraaL. 
AmaVdim 
Bmreels... 
Oopenii’u. 
Frenkfmt 


Milan. 


The following rates were Quoted for London dollar certificates of deposit; one- 0«Io 
mouth 9*-8 per cent., three-months 81-88 per cent., afx-momhs 81-81 per cn. — 

one-jear Sl-7; per ceuL Btochh'hn 

A Rates are In some cases nominal Vtoona» 

J Short-term rates are cal) for Sterling. U.S. dollars and ranaiWa.. dollars, and Bcricii — (64-6 a. pm 
two-days’ nonce for Guilders, Marks and Swiss francs. ** 


par- 4 edis. 

4 a. on par 
3L|-2 a pm 
90 40 r. na 
tut. 

23 4 .0 oi. pm 
BA. 

7-3 lire om 
DA 

11 • 15 a m 
4 are pm-li die] 

04. 


Three mootin' 


>8 «- pa-la dia 
f8 Sga. pa 
74 - 6 e. mn 
160. 110 e. pm 
04. 

74 - 6U (tf pa 
ax. 

10 S lire pm 

B4, 

1S-1 1 a. pm 

iampm-Hdb 


J 3idnr 

9 1 H ‘‘i ’ : 


124-11 a. um 
n.a. Not available. 


OVERSEAS SHARE INFORMATION 


Investment $ Premlmn 
231% (22J%) 


NEW YORK 


Stock 

Aug. i 

25 

Aug. 

CO 

RAILROADS 

Burlington Mbit; 

55/0 ; 

541; 

Canadian Runic., 

66 1* 

641* 

CherapeakeOhnv 

651; . 

65 

HlineiiCpn- I"'!., 

41 

f9'» 

Nrtri.'lkiWe^ern 1 

851; 

81v 2 

Prnn Central ' 

5); ' 

5)2 

Krading. 

8 

7l = , 

Mima Fr Inn....... 

301 P 

301* 

S/rai hr rn Paci fie. . ■ 

46 • 

45* 

>.vi! horn Railway: 

881* 

861 b 

L'caonPncdlc 

6L7 6 

6Qt ft 

INDUSTRIALS, ETC 


AM' ’ 

Ao.T.M Market a.... 
.lilw-imh ... 
An ns L:!i-4. Ca*.. 

Air rn*li’4i' 

Air lU'lwili’n .... 
Almri Aluminium 
Li:d... 
Alltel CJtmlreL. 

Allu>t Mill* : 

Albert 

XI;* Chaltncre ... 

A.LC.O.A. 

... 

Aw:. AiriiW*— 
Acter. Brand* 
An-er. llnni.lca.il. 

Anrer. Cm 

Ararr. I'taiaunvi 


ir 

IP... 


7)4 
57 
39 
684 
54Jj 
23 .'d 
18 -A 
24-'j 
31 4 
CO 4 
33); 
144 
554 

57 

54 

44 

4 j*if 
344 
344 
794 


57 4 
J04 
67 
54 u 
25i: 
1B4 
25 4 
311, 
20 v 
334 
14 4 
52* 

65 4 
341, 
43'h 
43 s, 
34 
3 5 it 



503* 

30 'j 

(Jen. Cnlile 

22 

21k 


8=- 

8k 

Gen. U.i lUuTucs- 1 

23/a 

23 k 


2C't 

23 

lu-n. Klu'Lrle 1 


601* 


22. k 

22ij 

(■Ml. tsplornlion 

8 

8k 


3B: a 

58>* 

rieniTBl K.v-li. ... 

56 

34 


67ii 

671. 

General .Milk 

35Jb 

35 


15: 

15 

■ ■cncral M.iIih-*,, 

85 

63*j 


181a 

17 'j 

i.enera] Mcnal... 

71 

69 k 


35k 

551; 

Him. Tel. blixrt... 

317* 

32 


50:, 

49-j 

1 i.-lieitel Tiro 

26>b 

26 


cn' ?;«•) IT'i ’ 17 -1 


Anaitem i 'll 

Aihb.fi Oj! 

As- Stichf.rl.i 

Am - 

Av.'a PnafniAa... 

JlarN'r Oil 

1 V, -. <rt Dt.’k 

Bell A FTwreJ)-.-.. 

Beads' 

B>*aaisct i’-w..... 
pc; bl'-he-ii sire). 
?lacli j. Decker... 



Cra.1e 

Sivitei 

lViravr 

Praei^ Airo-aV*.. 

Fr ;»!■*: Mvmx 
hr::. IVlaDI:... 

Pmn-iwn r-llak*.. 
enielnrav Che.. 

Kr.i.i:<ii>'* 

PiwyrjvKrw 

H-d i 

Bu'hTS Watch. .. 

Bunker- Ks Diu 

P-irt-'Aiaha 

l'PCIatesn , n..n'l 
Ounpfcdl S-'up... 
Canal Uan.i».ph..' 
CapsSin.ti.i-itKi' 
Carnal ^.ii .. . 
Larri'T i Um-nl 
Lsterptllar TreCn. 
C'-telRlf ............ 

Cm*...... 

CtUam-Iivil 

Conta-Aininia .. 

CSnchr’sh PnnJ 
Chwxjp-i Bridge.-. 

ChryiVr .... 

C.r.s. Milamm .. 

Cinerama 

l\: *a 

Citv . 

C.va-l*.ila 

Ci'IsilelViiRi-... 
LMlin*. V i h Tin ii.. 
V'lHum.Ps.K - *; . 
CwUimhu Pirc .. 
C-'-T.NuCen En^. 
ti'a.n. 6»tiv:i|a. 
C.immin > *alcll|ir 
I'/nW.t Oil Kel.. 

t •\njAl Fiwli 

0’ur:neaia| Can-. 
l.T.3rnUI Oil.. 

iVatie: Date...-. 

C«wprr Raasr 

Coming 


1B4 
21 i 

in.-" 

98 4 

504 

SI 

49:, 

42s t 

5-i 

25.’. 

754 

16 

22*g 

26: 3 

29 

12 

644 

144 

42:.. 

n a - 

33:« 

29?j 

124 

25 

101 * 

1314 
354 
32. V, 
17 
9>, 
BS 
164 
544 
74.4 
15 
324 
234 

55 

119); 
31 it 
46 
3'« 
434 
211 , 
103 
4Sns 

26 
464 
10 
66;i 

23'.. 
64'; 
14 1 8 : 
454 
38V 
314 
604 
29»r 
243 


181; 
Sill 
71 
13« 
101). 
SOI: 
32i 3 
48 l n 
• 424 
54 
35 
741; 
15’* 
224 
265n 
28 •„ 
12 4 
W* 
14^1 

30 

. 33;,, 
29Jb 
121; 
21 
101, 
150 in 

35>* 
36lj 
17 
9-4 
, 894 

16:g 

S3ii 

74 

15 

23 rj 

5Si B 

118 

31 
44 

3ig 

421, 

214 

104.; 

474 
2b 
48 
10lg 
65 1 1 

23 
63 ij 
14 1* 
45XR 
384 
314 

591.' 

2BV 

3454 


Slock 


Am*. 

S5 


An«. 

-0 


Come , 

,G*vole i 

iCrnwell Collier... 
CrremZeUertwchf 
.Cummins Engine, 
! Curtina- Wrirjlit... 1 
Dart InduotriM...; 

Deere : 

Uetmonre 

Deltona 

DieneyttiXt) 

Diss’IeraSoa grain ; 
Dor Chi’mioala— 

Dresaw I 

Dupont | 

tiaitlePIcher. I 

Air Lnn ...j 

Ka*tmanKnilak...j 
lithe i 

E. M.I 

KUre - 

KniiTV.Ur Pr'eht 
Kncelluinl Miu...i 

Ewre Int'l i 

Kthvl 1 

K.31.C J 

Kai4.<r(lUw» ! 

Fam-iilhl Umm 1 
Fed. LVp. Stores.l 

Flfi-MinwTlrv i 

Flint koto 
FIiut. 

F. ard Mmur ! 

Fi-tvonmt Hr be*, i 
FaXbn-I^Vimfteny 
Frwport dulpfaUT' 

Fn«-h*iif.. i 

Fuqua Industries 

U.A.C 

(l.A.F 

Gaunett - .J 

leu. Amer. luv.., 
Gen. A Rhrr.Tnm*. ■ 


234 

584 


ii-orau* l-ndtic.... 
(i-nv Oil 

illil-tlu _ 

Uliulx , l Unit j 

Gll-IL Aldi-n.......] 

Inch (1I.F.I,.: 
G»v*lyear Tire.... 

litniliL 

□ race W. 

(Jninil Lukin. I 

tit. Alta. Pac-Tw: 
irt. Xiflh Iren.. 

IlnilliT... .....J 

(lull 3 tv extern..' 

bull Utl 

llnlii'iinnn I 

Hanna Mrainc.... 

Hems H. J 

Mi-uli-il- I’nekaril 

Ui'ljitny Inna 1 

IIhiik-mhLh Alim: 

lli>IU-> wi ll 

uw ! 

\A 1 

lupTsull ilami.J 


301; 
52 is 
844 I 
41 i, ' 
324 , 
84 ■' 
32*1 i 

554 1 
431, I 
294 . 
364 , 
25 1 

ldSfi , 
22 : 
29 
28 fg 
67 

524 ; 
44lg | 
41. (a , 
4Sks I 
241; 
105 

584 ! 
53: a 
564 l 


inland 5tecl..,„..| 3H, 

Inriloi. i 19 

IIIAI | 314 4 

liill.Lbcni. kuu'ri 25 N 
lull. PlaTor— .-..j 
Ini. llrtiiwier....! 

(niL MiMilliupi.... 
nt. Alin. .tc bum! 

I nil. Ntekel j 

lml. IMwr i 

! ill. Tel. 3.T6I , 

liitwui;esi(n....i 
luv. KnnitlncA...; 

I.iua U.,-1 j 

Jim Halim | 

■lini Uanrllle..| 

J nlmaiiii J oliiuuii^ 
riui-w'n wrraTj 

an— A I Aiijihlln. 

■V MBnuiui-iu'u- 
iialwr Al’nim'in- 
halsi-r In-luntnewi 

Ki-uter j-lwl ' 

Ifimneniti i 

■rr AHTiec. i 

i-lilf 'Whiter, 


Kj in 1 wrly-0 lurk. . i 
Natl | 


Kinney 

■ 

Kreaiir 

KritfrCn i _ . - 

lanirr Mon [ aa 4 

UMfY 'Ur. Phnll 491* 

l.it-K, MrS'rll .,.| 8 5s 

U€8cn*5Iyere’B; 53i; 


78 r 
284 i 
lalg 

18 I 

31S, 
32ta I 
594 | 

Id lj 
10 
251- 
39 
58 is 
954 
295* 
l6lq 
62 
26 : A 
13 
294 
30 tj 
021 - 
28ljj 

284 

3119 
34* 
41lz I 
92 1 

3IS; 


391- 

52io 

824 

4isa 

33 

8i« 

33 

33 

42 

204 
361; 
247g 
104 
21sa 
285g 
28 !„ 
66Aj 
634 
45 
40tg 
441; 
257„ 
1031’ 

sai 3 

54 4 
564 

30Ji 

104 

309 

25i; 

77 

28 1« 

154 

18 

31 lg 

314 

58: 2 

I4ij 

10 

254 

384 

30J8 

944 

294 

IS'- 

534 

13 

284 

304 

43 

274 

28 

314 

354 

42 

914 

314 

48 

49 
8V 

53* 


Stock 


An-. 

25 


Anc. 

20 


Ung-r mco-Vght 

Litton Indmt 

Lockheed Atrcr... 
Lone Star Om... 
lauiiBuma land... 

Uibnrol 

Lucky Stores i 

L'kca- Toungawro 

MCA 

Alaev IL H 

Magna vox 

JIarethoa OIL.... 

Uarcur 

Marshall FieliL— 
May Dept, bt-yrcn 

McDermott. 

McDonnell Done. 
JlcGraw-HjUL._. 
Memo rex 

Mock 

Sliwrill Lynch 

MOM 

Minn. Min ill/- 

Mobil Oil ■ 

Slon3Bnto.._.^.... 

Motorola 

Murphy Oil. ...., 
•Valvn CtiemuaL.; 

Nnhlnco , 

Xational Can. .„.! 
Natl. Cash Jtg.j 
Nat. Distil lorn.. u '. 
NatKuial Lead. 
Nat. Servtoa InH.' 
National Steal.... 
NaUfitiaa United. 
Neptune Jletcr- 
New Eu^tand Ted 
Ntafptra Sbatv..- 

N . Amer Uockwoll ; 
Ntliwc4 Airline.' 
Occidental Petrol 
Offllyy AlaVhcr... 

aim- 

Otis Bio sat or. 1 

Owcna-C.-'i-nlnit 
Osi’ni-IlUnols .„! 
PPQ Inrliutries.. 1 
I'acC-mut Pro pi... 1 
Pnn Am World Air 
Parker Hannifin.. | 
Penney J. U.... 
PcnnaiU United.- 

I’wfJa Drui> i 

LVpopi. | 

l’cr^jamon i 

iATinn-Klmer | 


141; 

264 

9ia 

281, 

46*i 

1061; 

391s 

9Js 

243 4 

41ij 
521- 
364 
337g 
354 
454 
42*i 
30 i a 
194 
40^| 

108 
394 
211 » 
1221 ; 
50 
47 
851- 

34 
554 
49: 6 
255a 

42 i S • 
154 
184, 
251; ; 
4U, • 
831- 
174 : 
344 • 
161- 1 

28*i 

29 ' 

164 - 

35 I 
«4 , 
414 I 
49 

531- 1 
394 1 
4:, ■ 
11H ! 

43 

687a | 

204 

241; • 
574 ' 
731; ■ 
514 : 


14S S 
264 
■ 95, 

291, 
i 461* 
i 105i- 
‘ 39 Is 

Bie 
24J< 
4isa 
. 5Ha 
351- 
I 335 b 
I 

I 4ai- 
i 42 
295r 
: 19 'I 
i 371; 

1047 & 

' 39 

I 21*i 
, 121 
485 S 
45 

' 841* 
341- 
533® 
491; 
241* 
42 
15 
184 
: 251* 
405 n 
. 807a 
174 
; 34U 
' 164 

28*1 
27 ; s 
157 S 

334 

19i 2 

42 

48 

634 

39 

4 

114 
431-j 
60 1 8 
29 
244 
57 
»3i- 
501; 


PbepoD-.'dgo. - 

PblllpMoma 

PUillipn Petrol' mi 

Plllnhury.... | 

Pi Uiev-Bn 

Plttstoo. 

Plrewv UdADR.j 

1‘otaruld 1 

PtcaortiamWe...! 

Pullman ' 

'■uvx. _| 

QuakerOates 

ucv | 

KH.vthcon_._ : 

l>V|uitilic Sf<*el....' 

Kurlou ; 

Uovnofda Metals.l 
ItcjTiolds KJ Ind-! 

Itich-Merretl »....! 
Ituan Selection T. 

I (oh m A IU»- ....; 
knyal Dutch._._ 

HunToK^... ..! 

Saicway Stores.. 
St. Joe Mineral*.; 
St- lte^i* Paper...' 

Sbvihi Inrt. ■ 

SiJilltr Brewing.. 

r-rhlnmherxer 

Sc«tt Paper ' 

Scnvill Mlj;. 

Si-nrlc iO.D.1 

renro Kuetaack.... 

Snliu.,..,.-.— .. 

Shell 

abtJI Tratupn... ! 

Inrul 



Implied y Pat... 

Sinser.^. — 

•Steel I r Oil 

smith mine 

s< HIT ran 

Snuthrl'imi 

>peny Hutch 

Kan.L..._ 

Squibb.^.- • 

liuuinnl Brand*. 
Siil.OilOtlliornn 
>t-l. Oil Indiana.. 
Start- 1. Oil X.J... 
stand. Oil bhM>... 
atauff. CbemieaL 


451- 

385r 

375* 

681; 

314 

471; 

274 

454 
24 
107 4 
691- 

53 r a 
18 Ir 
424 

IS 7 ® 

375a 

255g 

65 

21 5 a 

65 

681* 

5:$ 

110 

394 

20*i 

35 : 

S5i* 
334 
£24 . 
94 

141*: : 

181 j 

as;* ■ 

684 

924 

38 

444 

38 

19t, 
654 ■ 

1-151. 

71 ‘ 
484 J 
641; 
13*3 : 
414 I 
43 1, ; 
31 >> • 
794 ■ 
444 . 
531- i 
64 . 

7H; 
877a . 
434 


45 
38U 
374 

67 
31*1 

4014 
265a 
l 451; 
' 24 

I 1085, 
' 694 

i ? 5T ° 

181; 

; 434 
i 55 1 , 
i 38 4 
: 254 
1 637^ 

! sou 

625a 

68 

, $7* 

I 1094 
- 394 

20 is 
. 34j» 
2Si* 
33i s 

94 

: 104T S 
181- 

■ 45l* 

69 
914 
38. 3 
431; 
374 

ia. B 

■ 527, 

146 

707, 

I 40i, 
544 
: 131. 

41i. 

43 

3l! 8 

791* 

441) 

52 

634 

70 
66i- 

42 i e 


Stock 


Ane. 

23 


Stertin* Drug»._| 46 

StodetMker ! 57 3 i 

Son 54ig 

Sundatrand I 267* 

Swift 40 is 

691a 
354 
15*, 
37 
245a 
14 aa 


Synt 

T.B.1 


tea 

R.W 

Techn soolor„_ ._ 
Tektronix ....... 

Teledv&a 

Telex. 

Teancco. J 27i 


renm- 


327 S 

Texas Gulf Sol ph. 175a 
Teas Inarm. | 1121; 
Tune 58ia 

Times Mirror | 45tj 

Timken ; 391; 

Trane 654 

Transamerlce | 173e 


AnQ. 

20 


46 

664 

6458 

273a 

404 

67sa 

36i 2 

151* 

37 

23 

1450 

27 

321b 

16 i S 

1124 
524 
46 U 
39*, 
654 

17 Is 


Tran*. World Ain 291- | 29i fi 

Travelers ] 373a i 367g 

Utah Cent. Fox. h 10 10 1* 

TAL. 1 38 1 g 374 

ISM 16 16 

L'AHCO j 25 254 

Unilever Ltd._.' 313* J 32 
Unilever X.V — | 34 334 

Union C*rt>Me....i 45 \ 443* 

Union OU CalU_: 331- I 337 a 


IniraysJ J 231a 

United Aircraft..; 337a 


23 

333, 


Lotted Brands.-. 14 4 131 - 

b 4. Freteht 29 i 287* 

Ua Gypsum..-.' 653. 654 

U.S. Shoe ; 25 25i a 

U.b Smelt Bed-. 24i 3 24i 2 

Uj-. Steel : 3 lie 30Ja 

Universal OIL | 183, 

University Comp] 273, 


Wilgreea. 


34 Ja 


Warner- lamben; 721- 

»ella Fargo 1 4O4 

WeatmRh aeSlec.; 934 

Weatraco— 18 5a 

W ey vrh a rata e r . — ! 513* I 

Whirlpool 1 92 Ja 

n hue Cons. lod.- 273a 
Will Baa. 383g 

Wodwoixh 1 49 1, J 

■Xerox..., 117 1 1171* 

iapata Aomesa... 331* | 31 J 8 
Zenith Badio j 404 | 484 


184 
274 
62 
24ta 
72 
404 
9 Il- 
ia*, 
61 
913* 
274 

394 

49i, 


PUBLIC UTIUTIES 

Allegheny Bower 

213b 

1 Sits 

Araer.Klec-Pow’r; 

27)8 

27S0 

Amer^iat. Gaa..., 

36i 8 : 

1 36 5y 

Amer. TeL ft TeL 

44 

43)0 

Balt. Gas Blec._ 

30 

30l a 

Biuas . — — 

1770 

177a 

Central 6.W ' 

43 U 

43 

Ccdnmbia Gav_„., 

35* 

35)0 

ComV'ithLdlson 

55 

35i s 

Con. Edlwn N.T.j 

25 1 j 

35)0 

Consul 3au Gas_( 

2838 

26 1 a 

CdiwuiBeni’uweri 

29ia 

30 

Omtnental Tele.! 

21 

, 21s» 

Detroit tidkuL— .1 

19/4 

| 20 

1 m Fa«u )au tia%) 

18 

1 18 

Klorkla ruver_^. 

4375 

44 

Gen. PubUu UtH.| 

22 is ' 

22lj 

ureyhuuinl... — | 

24); i 

i 24i, 

1 IntnL riilllK-' 

3938 

383, 

Drag IeloaiiLttr.. 

23 

221* 

Xw Engtaa-i KL- 

223* • 

22S* 

Niagara llohawk 

16 i 

16 lg 

North N'aJ- Gsg_. 

48U ; 

49i* 

Nihn-SDilin Pwr. 

251* ' 

25ia 

UhU» E.li son. 

221; ! 

23 

PUlne Goa ] 

29)4 

293* 

PaA LiahtingCu. 

23 >i : 

24 1« 

Ike. rwr.iLr.... 

24U 

23*0 

Penn Power K Lt. 

23 : s 

22 Tg 

I*,>ipje’i 

34 i 

3370 

HhUa-iolphite Elec 

22 S3 

22)0 

Kieomon Elec..... 

15V : 

13'e, 

Pui.. serv. Elce._ 

27)s ■ 

271* 

Stall hern CoLEi. 

SO** 

305* 

southern 

803* 

21 

nan. Nor. Las.... 

491* ; 

48 

leuix L-lUitteo.... 

58>* , 

581* 

In Hoi Corn. 

ST, . 

Si* 

I'lil 

203* , 

207 3 

V liraiu Elea 

19)3 

19)e 

Brawn L nion... 

411; ■ 

41 

A iunrnin Klee...; 

211* ; 

2H* 

fRUSTS. BANKS S BONDI 


\meric'nEv,iivna 110 


\me». S. .V. lnv„ 
<tnk Am erica CP 
luneer-- lr. N-V. 

hare Uanrinit*!, 

Oicmira; 6k. XT 

CUeh oi l9ij ; 


4S>« 1 
631: 1 
52 ta ; 
49.ia . 
531; | 
474 I 


118 

46 4 

635* 

Sl7 3 

49 

64 

474 


Stock 

Crocker Nae.C.P. 

Dividend Share*. 

tea Nat. Boston-. 
FM.Nat.Clty Cjm 
Mtrv Hanover.-. 

Marine Mi dland. . 

Morgan J. P. 

Aorthweet Banoo 

Pern 3% 1097 

Tri-Continental _ 
UjS. B ancorp-.— 

U.S. 90 day bill* _ 

UATreaa4i»97« 

UATreaa 411880 
US.Trea»4ia76«6 
Weston Bancorp 
World-wide r 5 — 


An-j. ( Ang. 
23 20 



TORONTO 


Stoek 


Ang. 

33 


BP Oil A Qaa 

Bovla — 

Calgary Power- 

Can. Super Oil ... 
CaaalarAsbeatos.. 
Central ’del Bln-. 

Com Inca — — 

Consumer Gas—. 
Denlaon Mines-. 
Ulat. Seagrain*— 
Dome Mines— . 
Dome Petroleum 

h aluonb'geN wkei 

Font Motor Gan... 

Q tantXelT wknlfej 

Gt. Plain Dev — 1 

Gnlf Oil Cana 

HoUinver. 

Horae Oil ’A’— 
Sudaoo Bay Mne 
H'daonBOiDAGau 

IJV.C 

mperial Oil ..— .. 

ItKia] Canada 1 

Inland Nau Gaa-j 

Laur'nlFln- Cpo 

Loblaw Com.-B' 

U«KT-Fergn»ii 

McIntyre Porpoe 
Moore Cornn....- 

MTS Int.Srevteea' 

Xoranaa Mines — I 

N’cheruAGcn Gse] 

Pad lie Petroleum 1 

Patino I 

Place Gas * OtL.j 
Placer Dev'lopmij 
Power Corporal' n; 
Uanger Oil GndaJ 

ttlo Alrora — .1 

Shell Canada 

Sberrit (J. Mines.! 

Stoep Bod* Iron.. 

XsXlJQO I 

Tofuaio DoimBfc. 

TransChn PtpoLa 

Trans. Alount OIL 

Union Gas ._—.... 
United Corpn.’B' 
West Coast Trans. 
Weston Uw. ‘H*.. 


7.00 

1.95 

264 

t444 

201- 

153j 

224 

197a 

22 

533b 

67»* 

38 

63 

884 

9.50 

344 

245a 

383, 

345a 

224 

4658 

181- 

283b 

t9S* 

127* 

813 

57a 

103* 

85 

364 

3.70 

51 

164 

344 

193* 

1.24 

SSi 

14 I 

15 
374 
154 
2.09 1 
334 I 
257a I 
351 2 j 
284 1 
143* 

*144 

26 

lllJi 1 


Ang. 

20 


7.00 

2.00 
264 
45 
21 
157a 
323* 
20 
224 
634 
693* 
371. 
914 
884 

t9.0J 

34 

25 
384 

344 

224 

464 

I84 

283* 

97a 

13 

t" 

10s a 

tas 

354 

3.90 

314 

157 g 

34lg 

191* 

1.24 

273* 

4.85 

135a 

154 

374 

15 

2.08 

334* 

8670 

341- 

237a 

147* 

144 

26 

174 


MONTREAL 


Stock 


All-! 


TuiT 

20 


Abitibi Paper j 67a 

AksoAlnminlam 18 7g 

AlgnmsStwl | 121- 

Asbrntoj 1331, 

Benk of Montreal 18 
Uaakof Nav.acoL 263* 
Bell Telephone... . 45 
Bn water l’Apee..— (3.65 | 

Ilraacsn— tlS: s 1 

brlnec.. 54 1 

CaitaAa CernenL,, t434 

On. Brew enes — : 

Cau. Imp. Ilk Cam' 

Can. induatnes.,1 

Cml PaolSr Hly.l 

t-vis. Brtthor-t...: 

Uomvntan Bridge 

Lkunier.— 

Dupont. — 

ttawkerSId.Can. 
ludsmi's Buy.... 

Imanuo. 

luUrnot'1 Xldtel 
lut'pr'v PipeXune 
Uc'naUrnBloe-lcr 

t*ncw , 

[(oval Bk.of(Mn.: 

Ki-ynl •I'ruau.— .. 

Blmpacm 

1t«l III n.J» „1 


64 1 

234 } 
13 I 
63 4 

6ll ; 
23** I 
127 8 1 
184 
t2.40 : 
18 4 ! 
194 I 
32 

264 j 

234 f 

2?;? ! 
343 . 
204 

247; 

1.6S 

35 

o Asked. "Assenteo. 
Traded. oNew stock. 


l # 

iValkn- Susm... 


7 

187a 
123* 
334 
157, 
863* 
45s 8 
t3.65 
184 
54 
43 4 

64 

33 Jc 
713 
62 
&lg 
237; 

124 
1 16 
|2.50 
184 
191; 
31S B 
7284 
234 
77 3 
27 
551* 
204 

243* 

2.60 

354 

IfiKL 


GERMANY 


Ang. 23 


Prise I + or I mV. YId. 

Dm \ - \ % % 


I PARS 


SSFetLXoe*ja977)l 

A. E.G. Dm. (50I-.I 

AUtanaV'rsDmbO 

Audi KSU iDmS0)l 

B. M.W. (DmaO,... 

BedAnUin[Dm£Oi 

Beyer (Dm £0) ' 

Bay Hypo' n Dm50: 
Hay V reab'kDmbq 

Osmmazxbnk D60 

ContGum mi{D60) 
Daimler (DmS0)..| 
Deguera (DrnSO).. 
Demag. CDm60)„.l 
Deuteeh Bk Dm60l 

Draadn'rBkDmSOi 

Dyk'rZ'mt DmfioJ 

Gels' nkB’rgDmbOj 

Gls'aCoff (XiinSO).) 

G'tehffn'gtDmSO) 

Hapag Lloyd 50— 
Harpenerf DmlbO) 

Hnecfast (DmfiO)... 

Hoesofa (Dm 501... 
H't'n Otm Dm 100 
I.G. FVrben(LnJ Iqj 
tvAmUxlt ( □ 
KsuOiof (Dm 60). 

Kiockner (Dm 100) 1 

Klock ifLXDm&O)' 

Kr'as lUffd D100 

Krcpp | Dm ICO]— ; 

Kun dealer mm so; 
Luade (Dm 60] — j 
weahran _. — j 
Lufthansa (50)- 
MAN. iDmfiqi-.i 
ITesmann DmlOOj 

(TssU 

m onchHcfc 

Xeufc'rman Dm^Jj 

Preusaag (DmlOO) 

BhetnatehlDalOO 


914+4 
163.3—3.3 , 
378 j— 2 
150 1 + 1 , 
176.5i—0.5 | 
137.7-+2.6, 
134.5 + LB 
368 ;+l 

255.5' + 3.5 [ 

113 Ul 
365. 

322 

tl79. _ 

384 +4 

284 +4 

t278 | 

101.4) ! 

7250 I— 
167.91 + 1.9 
108 | + L2 | 
7328 +1 
t!54 +1.2, 
64.1i-rD.7 
101 +1 

3.1 1 

564 Ul 
265 —1 


3 l—l 

5.51-0.6 

9-2 +L3! 


Hh WestB (Dmfioi 

S' zdeef rthD mBXX 

Schering iDm 63)1 

Scfaulthlea(Dm£Oj 
Siemens (Dm 60).! 

SudzuckectD m60)| 

Thy'nHce (DmhO) 
Vermnabk 1 Dm50) 

VolkBwa^’uDmhO, 


73 1 

284 +2 

1 150.5 -as 

. , 130 

/iota Ikon (Dm 60)i 202 1+4 



Aug. 23 


Prices 

Prs. 


BentesSipc 1952.. 

.tlr Lipnide 

Aquitaine — - 

BtmqoeLnd. Chine] 

Begbln — 

Boossoia Sonehoa 

Cha rter C ons 

Chargeors Beunis, 
Cimnute Lafarge.. 

Citrean — . 

Cie Fr. Petrole — | 
Cie Gen. d'BlecL. 
Co'pegnj e daNord! 
Cons. Gel dPld(26p! 
Credit Po actor.. ...| 
De Beers DL.(25pJ 
Demine Lmigwy)! 

Dunlop 

Base Standard..— 
GaL lAEy ette 


+ or Dir, 
— Prs. 


171.9 

1 + 0.9 

402 

-0.1 

657 


306.3 

+6.3 

165 | 


1,224 | 

+2 

33.3- +0.66 

214.1 

-0.9 

210.1 

1-1 

96.2 


239 

+2.6 

452 


48.05 


31 

+ 1 

396 

-2 


Tid. 


7.8 


myiouu 

7taterahaliDmEO| 


19.8] 7.6 
20 4.9 


Le S 

L'Oreaj ... 

M a c hin e * Boll 

Mlcbelm-B 

Paribas 

P flchim y ... 

Peugeot (Prs. 70); 

Prlntemps 

Bedoot# .. 

Bbooe Pon lane. 

K.TJL(25p) 

Koval Dutch FlJ® 
Saint Gobs In.. 
SheU(Beareri(25p) 

Soc. Nat. d'lnv- 

Snes 

Thompson — CFS. 
Tbommn Boost on 

tiyinn Knhli—nn 

Oakm Carp. (6)c). 

Ualnor- — ..... 

Weudel Sidekr.... 


29.2, + 0.7 
137. li — 1 
86.11—0.4 


146.7 

153.5 

157.6 
1.669 

88 
1,260 
229 
160 
263 
155.1 
401 


+0.7 
| — 1-7 
1—1 

, +9 
1-0.5 
+ 9 
1-2 
1.2 


3.5 

10.23 
13.64] 
9.09i 

7.59 
51-69 

-32 

1.09 

10.621 

6.60 

16.23 
2.64! 
<729.2 
J17.04 
y280 
7-96 
3.41 
4.54 

6.591 

18.18 


16.34 
9.67j 
9.0B 

. p 7 ’ 95 

.1-0.4 ! 1.90 
90.9 

206 j- | 9.66| 

31.7 +0.6|y24 
23L5+9 4!y35i 
139 .6 + 1.6 6.36 
54B -0.1 e69 


343 —1 ipMBfl. 4.3 


2.0 

2.6 

2.1 

3.0 

4.4 

1.7 

3.2 

4.2 

6.1 

2.7 

3.4 

6.8 

3.0 

4.4 

3.7 

5.8 

4.0 

3.1 

4.8 
LI 


MILAN . 

Aug. 25 


. Price I + UT I DW.lYld. 
Lire | - I Lire I % 



7.95[|1.7 


BRUSSELS 


Ang 23 


AMSTERDAM 


Ang. 23 


Price 1 4- or 1 Div. -YkL. 

- 1 * I * 


A KZO iFL20) )Fts 81.4 + 1.2 

A titemeneB kJS edJ FlsZSO. 8j + 5.8 

Amst. Rot. iFl-20j Pis bS +1.8 

Van BerkeTs PsL 169 

Bljenkori— 449 —0.5 

BokaWestnuFIlO) Fta 91.5 +2.5 
Gist-flrtxadeatPIOi'iTa 70.5 —0.6 

Bambrolntl (KS0| FIs 87.0: — 

HaWAJ'btKPI^O Pti 178!— 2.2 I 
Seinekens (PLS5; FIs 252 +2.2 | 
tioUaad Fond..— | 635 ( l; 


20 

17 

17 

14 

15 
(45 
22 
s3 

*23 

14 

' 88 . 20 ' 


4.9 

6.1 

5.2 

8.3 

4.0 
4.9 

3.1 

1.8 

8.4 
1.3 
4.0 


Boogoven (P12CI..IPU69.8I— 0.1 1 20 1 5.7 

U.uce^o«ig’ls55c. C31SS.2, ' 


K-L.M 

Inter MullBr(F20) 

.Vatden ChctFlOl., 

Sal. NedlDtVnce 

.Vcd.Mid.Bk/F60) 

XKFO (FlsbOk...-. 

-VljverT. Cale.^._ 

oca fi aii. , 

Tan Ommeren 
Philips 1 PI 10). „ 
Kijn fichrid 


PI* 122| 

Fla 56.2 

FIs 68 


-0.2* 

+ 5 
+ 1.1 
+3 


7 
16 
.18 

IFls 64.9 +1.61 20 
Fla 116.4! + 1.4 I 12 
Fls64.8|—0.2 ■ 8 
-0.41 - 
+ 14 25 
i—5 '*20 


. t70 
Fla 205 
Z46 _ 

■iFla 40.11+0.4 | 17 
184.8] + 1.8 | a 14 


Kobcco tFls.SO)....iFls 2J5.a|+0.2 

Rollnco (FlsJ0)...,FIs T68-5J 

finyal Dotrhf FI JOl FIs 138,7^ + 3.6 
TokyoGapHlggiS 11(735 18,)', — 1,4 
Unltarer (Fie JQUFIs 1 17.6‘ + 1.5 

OriUon (PIs.&Cl),... Fla 188 

Vakwup -..|Fls70 | 


23J 

6 

36), 

3tTi) 

9.2| 

3.68) 


5.8 
6.4 
2-6 

3.0 
6.2 
6-1 

M 

e.i 

4-2 

7.6 

4.9 
1.8 
5.2 

A6 

3.8 

3.1 


OSLO 


Aug. 23 


iKrlcj 


Brice | +or |Dlv- YlrL 
Kroner — 1 Kr. % 


Am'rik'Unje 

Berg' u oPn v KriOV! 

Berg. Dam n.Krl00| 

Borregaam Kr.l«) 

iinnisgaarrl KrafO] 

ChriwpIgerKrlCO, 

Cmiltbank Kj-lOO 
DsUonn KrlOOO; 
Blkem A/a KrtOj 
F< ilium KritO; 
Kaialund KrlCttj 
Kosmm JCrlCOl 
K redi t ka£W Kritij' 

Norsk B.ni'oKriSOj 

OrttlaGrubeK 
Stnrehnind K 


tl&5 

S115 

s»s ... 

:i29 1+1 

T2.300I 

: 392.6 

)134.5 ; + 0.5 

ta.750 1 

f270 I 

1117.5! 

:267.5 : 

♦755 i—5 

♦ 141 1 

♦ M3Si + 20 

♦660 

♦260 ’ + 2.5 


‘I* 

7 

8 

.. 50 

J 12 

!soo 

V __ 

|h A! 13.2 
10 | 7.1 
10 . 8 , 1.0 
18 I 1.8 
8 } 3.2 


7.6 
6.9 

5.2 

6.2 
2.2 

3.1 

6.7 
7.3 

3.2 
5.1 


Decte tJnUce.. 

A-C.B.C 

Arbed 

Bon^aede Bnra... 1 

Beige Am re. 

Clmeutarles Brin 4 
CockerllO agree .. . 
BJ.E.S 


Price 

Pro 

+ or 

Div. 

Fr. 

Net 

Tld. 

« 

96.20 


4 

4.1 

600 

+6 


6.7 

430 

—55 |4O0 

9.0 

650 

—10 

120 

4.7 

351 


— 


040 

-15 

110 

5.4 

288 

670 

+4 


12.4 
5 6 

810 

—70 

y?2fi 

6.9 

IOO 

+30 

§45 

6.0 


—30 

Innovation _.|2.270 |+ 10 

lutereom— : 1,990 |._ 

Kredietbank ;6,600 

Ln Royal Beige— [4,860 

Lambert L’lnd j 1.860 

Petrotina. 4.050 

Photo G evmer t — 11,860 

Pie as Frank*— i7.260 ' + 70 
Soc. Gwtersla. — 1 13.960 ! + 125 
Soa Gch, Banqnfi!2.975 

SoJBna 19,680 

Solvay-A’ .2,670 , 

Union Chlm'qtu . 2.440 , + 3Q 
Un. Min. (I/lOth). 1.825 [ + 10 
Viellle. Montagne 5.080 J + 20 
Wagon Lit*.. | 738 +4 


j— 20 
+50 


—30 


248 

90 

120 

185 

1220 

BO 

105 

60 

275 

675 

130 

1460 

156 

130 

95 

280 

30 


5.1 

4.0 

6.0 
2.8 

4.6 

4.3 

2.6 

3.2 
3.6 
4.9 

4.4 

4.8 

5.8 

6.1 

5.2 

6.5 
4.0 


SWITZERLAND 


Aug. 25 


Price + or [ Div. JYId- 
Fra. - \ % 1 *• 


Alum. Bearer 2.240 + 70 1 

Thily floldlng.._. 960, ...1 

Brown Boveri *A'I 1,120. +30 t 
CIBA.GEIGY.Br 2.565' + 65 
Da. Do. Bf Pari 2.35O> + 50 I 
Da. EK Reg. 1.5501 + 30 > 

Credit 5ubse 3.430 + 25 [ 

Fischer Acer 1^05 -5 

P«n« IN.P.V.i... 104 , + 1 • 

GPpdM’gJel ROO) 1.0451+20 | 
Boffm'n Genus*.. 1 186500' + 500' 
r*mdi*lGy(F20Q): 11.575; + 5 
Tswira .— ' 2JJ501+20 


AJhelie Priv—... 

ASIC 

Bsstngi 

Breda. 

Burgn 

CantonL....— 

CIGA 

CneurlnL.. — 

Dal mine. 

Kite - 

Piet 

Do. Prfv- - 

F insider. — 

Gen. tmob — 

Generali - 

Invest “B”— 
Iteldmentt— ... 

I taigas 

(teisvler — 

La Cencrsle 

Marelli Errole..'... 

Mediobanca ... 

-Mondador! Priv... 
Monrlratlnl Bdis. 

Mona 

Olivetti tPriv.)... 

Pirelli 4 C 

Pirelli S.pa. 

R’un. Avt ties Sic. 

Kinascenle. 

Uumunca 

S.A.F.F.A 

S.T.B.T 

data Vjmsb 

Sriluppn 


10,8101-160, — , 

826 1-16 60l 6.0 

1.690 —99 I 851 5.0 
4.630 +60 ! 165 3.5 
8.816 —195 316j 3.5 
10.430 —619 3201 3.0 
6,110—188; lOOl 1.9 
4.678 -25 I 3001 6.4 
401—10 I — I — 
8.600.— 800 
2,350^ — 79 


1.7 2 Si — 30 
120.5!— 9^ 


420-5! 

3ia&j— 9.5, __ 
62,00 tt — 900^450 
2.610-90 
20^10— S90| 


995 

524 

5.6611 


+5 

—11 

—140 


460.6—10 , 
68.000-760 
2.610:— 15 
666.5—6.5 
2. 8511— 99 
2.8501-100 
2.180'—93 
2.1551—71 
53.170h-1,04D| 
250;— 8 
770|—10 
3.489(— 74 
2.7621-8 
2,138] — 132 
2.010—65 


810 2.4 

120i 6.1 

120 6.9 
37*1 as 
20 I 6.4 


140 

1500 

65 


|350 

36 

1 . 100 ] 

120 


85 

105 

110 

[500 

8 

130 

155 


0.8 

6.4 

2.4 

6.5 

a3 

7.6 

1.6 

4.6 


3.8 

4.8 

5.1 

1.0 

3.2 

3J3 

5.6 


AUSTRALIA 

7 Aug. 23 


Aon* Australia....... 

AdetaldeBrigh tonCem 'thOcJ 

Ampal BsplaraHnn 

Ampni Petroleum....... 

Assoc. Minerals.. 

Ajwcc. Part land Cement.-. 
Ansoc. PulpPaper ($1) — .... 

AUSTIM 

Ana, Con. Industrie*......... 

Aust.OU A Gas 

Blue Metal ImL 
Brittah Tobacco (31)....— 
Broken Hil l Proprietary^. 

Broken Hill South j, 

Carlton United Brewery— 
G. J. Coles 

Colonial Sugar Befln. (31) 

Cun*. Goldfielda An 

Container (31) 


AusS 




i.sai.40j+«.ii 
1.27 l-OOJ 

i.is-i.ia 

0-48-0.49+O.B 

4-4O4.8rf-0.a 

0.93-a9ri-(Ul 

1.50-1.B2|hl« 
1.03-1.06 
1.42-1^ 

0.52-0. 

1 . 66 - 1 .! 

21.93 
12.0-12. 

3.0-3, 

3.75-3 

a. 


i-8.m j'.'- 


1-0-02 - 


TOKYO 


Aug. 23 


Prire I +or iDiv. iTld. 

Ten I - I % * 


As* Til Gloss — ... 

Canon 

Chabu Elec Pmrer 
Fuji Photo Film.. 

Hitachi 

Honda Motor...— 

C. rtob (Trading)* 

Japan Air Lin 0»... 

Kan sal Elect. Pwr 
Moxsushna Bkct-i 424 
Mlrsubiohl Heavy] 71 
Mitsubishi SbcjL 133 

Mitsui & Co. | 140 

Mixjuiknshi ..1 356 

Xiiaan Motors.....:' 176 

dbiseldo _[ 800 

don y. : 2.699 

Taisbn Marine | 235 

Takeda CbemieaL, 199 

Teijin... 71 

Tokio Marine 321 

Tbkyo Elect, pwr. 760 

Toshiba 62 

To ray 100 

Toyota Motor- — 340 


!— 18 

=10 

—3 

—40 

-10 

—7 

-1 

—3 

—3 ■ 

—22 

—28 

—101 

—43 


Ms 


4.7 

4.6 

6.5 

2.0 

5.7 

6.3 

4.5 

2.6 

6.7 

2.4 

8.5 
4.9 

5.0 

2.5 

4.6 

1.6 
0.6 

2.3 

4.3 

6.5 

1.7 

6.6 

9.7 
7.6 

2.4 


Soon* NDdco Securities; Tokyo. 

■ Osaka Exchange. 


STOCKHOLM 


Ang. 33 


i Price ‘+or iDIrl .Sid 
Kroner | — pCr. 1 % 


Sritle Bearer... 

Do. Meg 

Sandoz iF. 250),.. 
Sanrer (Artwnl.... 
Soc. Inter. Pirelli, 
SwiasolriBE) F3fita 
Swiss Bank Cam. 
Un-Bonk of Swii*| 
Zurich Insurance 


3.076; + 5S 
1,800 
4,275 

1.410 . __ . 

220 1 

6841+4 
3,536+25 
3.990+40 
4.3 10 n| +10 


Alta la cal "B"— 

Aseo — -J 

Atlas Copcc.....~ 

Blllernd 

Bofora 

Csrdo , 

Cellulo£a._ ! 

Electrolux 
Erirmn *B'(Kr-50; 

Fogerau 

Grange (free) 

Handel s hank 

Marabou 

UoOchDnm«M*B' . 

S.K.P. "B" 

Ssndvtkeb _.j 

Stand, Ban tec....: 
Tandstick B ( Kr60 

CiMeriiclm ! 

Vrtlvo (k'roUl 1 

COPENHAGEN 


235 
2S6 
202 
115 

90 

150 ' 

93. 6. J 


+2 
+ 1 
+ 1 


+4 

tl 
+ 2 


146 
278 
96 
157 
173 

210 

US j— 1 
385 +2 

288 +3 
1B0 —2 
123 +3 
75 +O.S 
159 1+2 


9 3J3 

10 4.2 

5 2.5 

8.5( 7.4 
8 I 8.9 

10 6.7 
8 , 8.6 
8 ' 5.5 
5.6; 2.0 
5 ; 5.2 

12 7.6 

11 6.3 

10 4.7 


8 

12 

7 

12 

5 

6 

4 


6.9 

3.2 

2.5 

6.7 

4.1 

8.0 

2.0 


Ang. 23 


Price +<v |Div. YkL 

* -XX 


Vienna 

Aug. 3 


Div.:m 
% 


NOTES: Belgian dividends are shown 

after withholding tax. 

♦ F 500 denom. unless otherwise stated. 
Slen SO denom. unless otterwiae stated, 
a Florins, b Schnungs. c Cents, d Diri- 


Creditarutalt 254 L 

Perlimoser., m ,„. 327 —1 

Seleera 829 

S^raperlt j 3 OB — S 

Steyr Daimler P.' t811 
Viet Magnesit 1 278 


BurmelM+r * W..J 
Dun. fniulmnsbk. 
Dan. Provftwb s nX. 
Dan.dukkenfab...J 

Sur+rfijs A/5 j 

Es« Asiatic Hid.. 
FinanstMnkcn ...... 

For. Bryccler _....[ 

For. Dampskib 

Fur. PBpIriabrik...! 
Gt- Xnrrhtrn Rld.J 

Xnrd Kahel i 

Cllletaliric.... „J 

Privathank 


dead after pending rights and/or solo 
issue. t Per share. /Franca, g Gross 
dir. % k Assumed dividend after serin 
and/or rights issues, k After local 
taxes. <n % tax free, a PflBcai 4wr-in+i ng 


+ 1S* 
-k 
+ l« 

♦ la 

-iuj 

- ;tT) 

139la 1 + ia j 

167 Ul 
27 7i 2 . ...... 

1525*1 | 


10 I 7.1 
10 7.0 
13 i 6.7 
12 j 6.3 
16 . 8.6 


7.2 

6.0 

6.7 
7.1 

7.7 

6.0 

5.8 


10 I 6.5 


SSI Unilflc div. p Net. j Dfv. and j-leW 
exclude special payment, r Indicated div. 
y Merger pending. -Asked. t Bid. 
& Traded, z Seller, k UdsficJil t rading. 
gAsssmsd. »Ex-riah». q Share anllt. 


Conrinc RloUnto 

Custom Credit—. 

Dunlop Riibter (SI) 

Bliler Smith Gold M. ($11. 

Kaperanne Uinerala 

B. Z. Industries 

P. ft T. (26 oenta) 

Hamers ley Rldi ! 

Hunter — 

I.C.I.A.NJ5. (51) 

I.A.O. Hnidtngs 

1-P.C. Aust. Invest............ 

Jones (David) 

teiettard Exploration . 

Lend leases 


Magellan Petrol eu in-.-.... 

Meikathara minersta 

Motsls Exploration — ... 

Mining Plmnre 

5IIM Holdings.. 


Myer Emporium ..... 

Ji"ew« 

Nicholas Intern* tl/Hlal 

North Broken Hill 

OU Research 

Pkmeer Concrete.— — 
Tom Piper (GO cats)-........ 

Beckltt ft Colmsn 

Repco 

iiea&a Nickel Codtrib 

Sipos Mining ft Bx-CnntrlbJ 

Tnrtij & — — 

Unocfarome — 

Waltons^ ..... 

Western M'ning (60 cents) 

WlngeUna Ntekel 

Woolworths 


4.92-4. 96WJ-M 

6.80-6-82 

8. 10-8. 121—0.(1 1 ' 
6.50-7. 1W-0.SS - 

2.0B-Z_2tt • 

3_ 10-1. 121-0. 01 . 
■1.42-1J45 +03* . ‘ 

0.04-0.0® lift. -. 

3.103. lgriUB--. 
Q.S5-O.9B-0.6T 

2.75- a.80U.1l • • 

1.10- L12 -0.M - ‘ 

1.41-1.43 i. ■ 

1.66.1.68 

1.43-1.481 • . 

0.03-0.10— 0A1 

3. 10- 3. 181-0-B 1 . . 

tJ-75 • 

0.88-0.88 -0.11 
4.60-4.70- 
J0.32 
2.90-2.92 ■ 

2.30-2.38 
3.0-3.30 

0.80-0.84 

1.48-1.50 : '.- 

0. 30-0.33 -{LK ) l, 
1.13-1.16) — 

11.32 ) i ' 

3.75- 5.80HL1I-. 

1. B8-1.BM 

0.08-0 

0.5 

0.45-0. 

6. 20-5. 

10-70 
1.16-1-1 
t2.9B 

10.06 

0.74-0.751 — 




-0.11- . 
-B3! 
-0.10 . 


JOHANNESBURG 


MINES 

Ang. 23 Bond 

Boffelfi/ontein f , 3_g5 

Daggafomeln HL12 

East Cednld 0-17 

Harmony tLis 

Kinross *U3 

Leslie -RLS5 

St. Helena 9.10 

Sooth Vaal 2.75 

De Beers 3^5 

E. Band Props. tts? 

Free State Geduld t*.» 

Harries 13.50 

Pres. Brand g.M 

Pres. Stcyn ta.t>0 

Stilftmtem to.ee 

Wulkoro 11.00 

W. Holdings - tlS.15 

Groorvteis 10.31 

Mcrnesprult — 18.13 

Randlonieln , tl.^B 

Virginia ,„ r — fljj3 

Western Reeft 4A3 

West Band Cans. 10.98 

INDUSTRIALS 


Alex Sagov (HMgS.) _ 
Angto-Alpha Cement 
Arc lo- Amer. Indus. .. 
Aiutio-TraoBvaai lads. 
Bartow (T.) ft Soq 
B arsah ItJvrnL tsl - 
Bonus Invest, of S.A. 

CNA iBvnstmenu 

Carrie Finance — , 

Edgars Gonsd. Invest 

Edgars Stores 

Cl«4 Anil Develop. -. 
Grcatermon Stores 
hui Sanwel (S.A.) 
imperial Cold Storage 

LTA 

Uelodys Holdings 

Nat. Fund invest 

Norman Bank 

OK Bazaars 


Premier Mining 

Pretoria Cement 

Protea Hides. 

Rand Mines Praia. .. 

JtetCQ a- 

Sign Holdings 

Snnram Bank 

Slater walker r$A) . 
S. African Breweries 

SA. FulP 

1 BBL r 


US 

— uo 

— 8.60 

.... LOO 

2.73 
_. 031 

— 098 

— *M 
... OM 
— L23 

— 17.50 
5.00 

— &.20 

- a 65 
1-42 

... Lid 
... 0.67 

- 0J6 

- 0.03 

- 6 JO 

... 3.03 
-. 1.07 

-. 1-44 

SiS 

HZ! L23 . 

0.70 

6.00 

1.43 

. UB 

Ariced. 


^ . 
\K. 


,+ojb 

+0.1# V:-. 
+A*5 .. 
+0J6 
—030- 

-u3:\ 

— oj* ■ ■ 


+6* 


- ^ , f 

-«jr 


-o-tf • 

+0J1 
+ 0 . 01 1 
-oM . 

— «3t \ ' ' 

-0.03 . h < 



























21 




Jhe Financial limes Tuesday August '24 1971 


STOCK EXCHANGE REPORT 



Equities make a quiet but firm start to new Account 

Index up 2.7 at 412.1— Gilts firm and Golds steadier 

l m 

, ACCOUNT PEALING PATES low level, but- prices were firm in Double .firm spots. Marley Electricals,. GEC gained Zp more ing the good half-year profits. St. Martins gained lip at 321 p. 


FINANCIAL TIMES STOCK INDICES _ 

AmuT: Aiiituu . Auau&t Alinin' 1 au.'im l An ; A Ynr 
— « i on ' u ic i l" : la ... 


Gnvmmnt S«? , 73.74. 75.67i 75.47, 75.40. 75.39 

FU ed Interest _.> 74.67, 74.72! 74.66 74.61 ( 74. 5 T 

Industrial OnUmuy-*... I 412.1- 409.4' 405.1, 402.7, 404. i 

flctd Mows. ' 53.3 5S-3, 54.0 54.0 56 2 

Old. Dir. Yield pc. | 3.72, 3.73: 3.76 3.00 3.70 

RamlngB Yield no(o)...> 5.81| 5.86 5.89 5.93' 5.90 

P.K. Krttoia. * 17.21| 17.08 16.98 16.88, 16.95 


75.39 75. IB! 70.58 
74.50 74.56' 72.13 
404. i 409.3: 342.6 
56 2 58.6' 49.6 

3.70 3.73' 4.83 

5.90 5.03 1 6.71 

16.95' 17.14' 14.89 


Option 


sympathy with the main Fluids, advanced 9p to 118p ahead of to lfiBp and BSR, at 338 p, re- moved up 2p more to H7p. untie British Land revived with a 8p 


•first Declare- Last ■ Account Commonwealth stocks were again to-morrow’s third quarter’s covered Sp of last week's fall of Press comment helped FMC. 72p. advance to 133p- Following the 

' nMllngs 11(105 Dealings Dav ne S*ected. figures, while R. Costain were lip 33p which reflected' the U.S- im- and Associated Fisheries, 52p. to above-forecast dividend. Stock 

. log. » Aug. 19 Aug. 20 SpdL 1 Thor* r better at l&tP- Following Press port surcharge. Other firm spots put on 3p and 3}p respectively. Conversion rose tojBSp for a net 

An&23 Sept. 2 Sent 3 Sent 14 of * ;« ti 8elUI,S comm «»L Boris moved up tip to included Muirhead and Halted In response to a chart-buy signal, 2op improvement. Estate Property 

■S3f G Sept 16 Sept'll Sent 28 2 ?*P- Turriff Construction Scientific, both up 2p at Wp, and International Stores rose 3p to put on 6p at 147p, but disappoint- 

SPI * 1 „ . „ P 17 Sept 28 * he . closed 9p up at 55p following 83p respectively, and Thorn ’•A." 76 jp. while S. and K. Holdings ment with the higher net asset 

"!*“ Fn n™?S. p0l l t i, at SJii Pfi «SS2: ^ better-than-expected results, up fip at 411 p. Up to 202p, imme- improved 3p to 49ip on fresh value lowered Edger 9p to 202p, 
S ; m ' tT da ” ' wte - l5,iS?WJ3i J2S hES J - Mow,em ™ se t0 m P> while W in front of the pood speculative demand. after ittp. 

Nsi^^fairiy quieV a Sh, B *3 tSSuUMm^S* JSSn Following the increased dhi- Ultramar, up 14p at 2 S 2 p in 

’ mrday, the first day of the new there was no respite, Hitachi fH 9 o p and Wettem BrosL IZd better nthar dei,d 5011 sharply higher profits heavier-than-usual trading, in- 

Ei. Leading^CitiS “ere faUlng 15 points mate* -crip tau? propel. Centre livened a rather drab day in Oils 

„tber cautious -at the openin'* more to SUSUO. j n „ Press commen t Japanese «oci^. Bony ianie Hotels (Cranston) closed Sp British Petroleum were almost 

quickly “improved TTaS ' m New Issues. British and & TtiniSZ ***** at 220p. static at 5S8p. while. Shell eased 

■bsence of any^startJms moves on Canadian Investments advanced 


Destine* Slnrfcdl 11.102! 10J579 10,058' 9,310' ll.Plf 1 2.469; 7,948 
■ JO iCm". 41J \2 1 1 *.n"i. 4 llS Xnnrf 4 13. 1 1 ]■. m. 4 12.4 i |<.m. 412.0 
5 |vin. 412.3 

(at bawd on 40j enrp. us from Slarrh X, I97L LVm( Index : ' l I- 


HiGHS AND LOWS 


iMitck>TiimiuUuuin I 


S.E. ACTIVITY 

I Ai:«tni August 


Uu. Ord i 413. S 305.3 

i-rArtill. 1 ■ 71 ■ 


ing Press comment lOp more to 390 p, making a drop 

«-r™- =s-si“-s; trtJSLT us - raMSures 


Gon.Sen... 73.74 ! 68.83 | 1Z7.4 I 64.21 ; , 

, ufiMu, wuii 1 «i*. jiiiM MtoSrSSS «!:S 

Fixed inu...: 74.77 i 69.63 1 150.0 j 67.12 ! 153 4 

; lUhtiTi): (4/1/71. ITOII.-M- , 1 1 -e.e. Ji |rbt^s 254.5 

Uu. Ord ! 413.2 j 305.3 [ 521.9 ! 49.4 Wp r I “"T n 

, .i32JS :::::: 3752 

Gold Mines.' 61.3 I 52.3 ' 100.U ; 44.0 i-Ipw-uUnin. .... 1 167.7 
I- »*/(■ 9-Mlt L':T7lh irmtln .. 241.5 


49 4 * l ' p — 

wTTm. ^ill-Krienl ! 172.0 

^ :lud.iMruU : 375.2 

44.0 Mpei-ulaiirii .... 167.7 
l' » 7 u> irn'-tln .. ' 241.5 


.^nrAowtictim., lp to 3 ®?P' after Bnrmah " BwT'Mi Govt Se« Ts-iorja ' K(kni tin. iws' fna oni " 

Comment about prospects sumu- relinquished an early ap gem to ts-g/ss. SJS. Aciinry -uir-Dee. i«2 


>jie foreign exchange markets 7“ * 'IZSSZi ^ were in Rood cheer. JCI comment at»uiprospecis^m.u- re£jnqulsh ed an early 5p gem to 

!tiich opened for the first Umt m£.£? h 1 174p ta restr,cted Mined 4p at 329p. while gains of Leading Engineerings were firm iSob TuL^^rn ar Wd c,ose v lp *“*?? at «7P. but Ro - vaI 
ince President Nixon announced raarkeL 6p were seen in Yorkshire Cheml- xnd J ® s «? h - Lucas * «?. J - p Du^h. in line with overseas 


- 168.8 
33b. 4 
174.0 
247.4 
lima Mines 


ipce President Nixon announced 5?i Vfe 2*f eei1 ' n . Y ^ k s_h 're Ch®mi- without beinE spectacular and W hi] e Brown Bros, and Albany K'-i" j and Hicklng Pentecost, 77p, im- In Diamonds, a small amount 

useconoraic package just over a p._i jTimrnvP ^- s ’ 234 p . and Rentokil, I28p. there were more extensive gains 8p further t0 171p a headof uifluences * !poved 2 to ^1- proved 5p and 4p respectively, of investment buying raised De 

;-eek ago. Most of the day's busi- FeaTI improve Kingsley and Keltb picked up 4p among second-line issues. Hatters- ^ a v P s jKerim result* ^Dowtv 4 future of a fairlv firm » llh w , . 8p to 206p. CAST put on 

as was completed m the morn- insurances were generally firm at Mp on ^ result5 - !e> Stelrad rose 9Sp to 190pxd, improved 4p ro 125?- the chS- InvestSlS Tmst secuon S ..hSSm h.J P, 5J* “trfSJPiS 17p t0 19Sp and tho a rioted 

fflnW^ma^althouEh^orhra on - snJ “ ,, demand with PearI Granada “A” became promi- n M w U1S i® p to .*? 5p man’s optimistic review was Scottish International Trust places ^with* Deund^ ^p^and Se,c “ st Exploration were q good 

StHuti 0 M U TOi? ^SSirted to be rwinS 1° ?® p ahead of c l °' nent and closed 22p higher at SfSJL^SSEalS* taJlhtrfS released after market hours, which jumped 17p to 181 Jp on the oUah, 40p exd^idend, moving S a fi? B ^hiTfirmn-sV ino/tSrt 

isuiut a ns were reporiea to oe morrow s interim statement. Sun nnn„ - n « Press comment brought rises eicpu-hurp in romnnnents. Bine- km Fmm nim-i gmnich Tele. i of ap to /Op, lhe firmness reflected 


SSS6.. 1 "lC%S!S?*n5; ?= 2St“ ~ p# "" “ Press com ' 


„T5f„”' ,a "„ Cl i! TIJM week.R.inedVp to W “" ol - Chojtmu.. ffip. otter Sop. ond Ui Mm'sm SSi™' t'^dVoR- p«t. olthooRh on otnciol rpikes- 

idustnal Ordinary share index. Equity and Law, 262 p, and Rein- Acrow, 21op. Still on the results, by rising 10 d to 99p while Golds bfitter man said ho knew of no imminent 

t which hourly calculations were ^ 07p, both put on 9p. Armv and NaW rise W - G - continued ***** tQ Quinlon HazeD added Sp at 52*p ^ Y . ... oeuer slatement. 

***** Legal and General rose 6p i ^ rm > 31111 1>ia - nse 7Sp, up -ip, while an investment the h It: her proflts forecast Court Line higher After a dull opening Gold ... , , 

me, vi as 1.S up at 10 a.m. and at more *„ 33 g D After last Friday’s In firm Slores Armv and Km recommendauon helped Newman nm^hlo for a rise of shares began to attract small Australians wore looking 

rt it ,e ui °7 3t 1 W” drop of lSp^on the lov/er profits became prominent on "buying in a Granger advance 3p to 34p. J- ^o ^Slp in Fraik^C. Gates after Court Line attracted fresh buyers and prices moved upwards steadier after having been 

J 1 *” rt *? s *» points up. The jl. Hammond shed 2p more to PSp. thin market and jumped I3n to Saville Gordon came on offer and , he nrTijminarv fieures. Ler s P eculat,ve ond rose 12p on a persistent demand. Gums lowered at lirst in line wuh the 

tghfly- softer tone at the close. Xeisho Marine (EDRsI followed 23 in “Gussies" “A” rose Bn to closed 6p down at 49p; the resig- o n HftH P r,n Kphi>7 m 243 n *° 147p. Shipping Industrial ranged to 25p in WRIT at 7t)5p trend " down-under. ’ Prices were 

hen the mdex was 2 , higher at th g weakness in other Japanese 40Sp, while Ellis and Goldstein nation of Mr. J. Rhys Fairclough e p Holdings improved 3p to 253p. and after Friday’s setback on the still mostly down on bnla new. hnw- 

2.1. refiected more the waning Jssues by fxiung go p to 350p; this moved up 3p to 204p in response » believed to be the outcome of , _ Cunard advanced Up to 208p: the dividend cut forecast Buffets ever, with some at new lows for 

buying interest than selling. compares with a 1971 “high" of to the half-yearly figures and the a B °ard disagreement and the Land S6CIU*ltlCS Up bid from Trafalgar House doses rallied 15p to ISop. Winkelhaak the year. 

Week-end Press comment 610p. upward revision in the profits preliminary t figures are due on ^ Securities annual iih6a ? at 3 p . m - Taoker lnvest- were Sp up at 163p. EliewiicreJJeralt came back I5n 

A..=ht itc licit* i Arm . forecast. After Fridav’s fall nf Friday. Wolf Tools put on 3p at Rained 3p to 36*p on _ ..... 


mel Bros, responded to the further graph, itself up 18p at 183p after 


Golds better 


After a dull opening. Gold 
shares began to attract small 


nopes for the Agnew nickel pros- 
pect. although an official spokes- 
man said he knew of no imminent 
statement. 

Australians were looking 


Week-end 


comment 610p. 


wight its usual crop of firm LittJe reaI u, tefesl was ri, own precast. After Friday’s fall of Friday Wolf Twils pirt on 3p at re rt touched ^ 0 ff BOO d buying 
ots among second-line equities. in L BankT whic^ how?wr wS »=P on the dismal interim figures, gP L « ■ "*52?“ t0 * e h *S h * r not only of the shares but also 


The Land Secunties annual mcnls gained 3p to 36*p on ElsewhcreJJeralt came back I3p 

report touched off good buying rumours *>,«• n,e company has There was also a rather better further to a 1971 "low" of isop 
not only of the shares but also , nlrf it _ hnidin« in “ LnrJ « tendency in the Finance group, in reflection of last week’s easier 


out three-to-one in all FT- jv a (j on a( Westminster the latter 9p A° ahead of to-day's Trpmjpffs ^Ood 2<?9p before closing 9p higher at Among the firm spots. Allied ter's Au 

‘ -Mooted Industrials; last Friday amount up at Blip. On the other •S| ults ’ D ^. henl,a ^? were firm at ° 205p. Metropolitan Estate. lflOp, found buyers and put on 3p at 2 lnc Rio 

es ond falls were almost m hand of Scotland gave up “ 33p * up small gains Tremletts were a good market, and Star, 212p, both rose 5p, while 76p, while Textured Jersey, 140p. to 3?0p. 

^.ance. The quiet trading con- ^at 80S? ^head ofthe liSrim “ en pushin « ah ^ d t 0 close 9p better 

.-ions w’ere underlined by bar- statement. Cantona, 44p. In Mall Orders, a j iTSp after a lively b usine ss 


while Court Bros. 


advanced 


of many other Properties. Land 
Securities reached a 1971 peak of 


209p before closing 9p higher at Among the firm spots. Allied ter's Australian subsidiary, Con - country’s latest political devclop- 
205 p. Metropolitan Estate. WOp, found buyers and put on 3p at 2 inc Riotlnto lost a further 20p mcnls. In the Canadian-lnsh 


crilH lie hnldin>r in M Lnf«" lenavncy in ine r mancc group, in renecuon ei last wccks easier 

1 n “ " ls - Gold Fields (22)p and RTZ (226p) wolfram price. Zambian Copper 

Textiles made a mixed showing, each rose 10p. although the lat- issues were little affected by the 


group, Tara fell 15p to GOTp. 


■*ns marked at 11,182 compared 
' ^ Ji 12,469 a week ago. Gold 


, _ A- u . enr T hardened lfp united Carriers responded to 

Hire Purchases were firm, and more to 74p in anticipation of a Press comment with a rise of 4»p 


• ting Issues were steadier and Cattle’s (Holdings) were proznin- counter-offer, wnuc snares oi to Mn while Ladhmke. 24*>n and 
: Index was unaltered at 53 J5 ent with, a rise of ,5p to a 1971 bidders, United Drapery Stores. iSSne a5d Elvto. 30n latoed 

er last week’s fall of 4.6 - peak of 44p. closed a shade better at 13S}. .. d resoectivelv for- a srmi- * ^ ie 


OFFSHORE AND OVERSEAS FUNDS (p*^) 

8 Yield % l § Yield % | 


developed in Breweries and prices 


Its Still firm develop In Breweries and prices C W. PHtard gained 4p to 69p markeTleft C^ls 8 p «-* ««. —ft* SSSTj- 1 ’ 9 *i + W i 3 ’ 27 »rn«r. .. ^ c.H. 

.. . . ended on a firm note. Demand in on the increased half-yearly to the good at ZB9p. Beeeham rose A| “".rrimri Lin.,i:5.oo ls .39 ■ l.uo Lux F. 511 531 3.20 r.utiBrco X’V..| sio.32 

a rented market lifted S. Web- profits and- dividend, while Loins 4p to 326p and Unilever moved up American Express lav. IKngmf. Co. ^ stylos Dealt™ Price, tootaa L*wJ«x» 
ad, although trading conditions stCE t0 3250 Scottish and rose 3p more to 5op, still on the 7p to 322tp.. Db la Rne found ^ K Asent* k. m. Rothschild a> Sons. Ltd. as , j a rdinc Fleming & Ci 

-e not particularly active. NcwcaB 5 c hn^oved- 5 p to 440p Interim figures. Church. l n - C on- favour and improved 6 p to 224p. VI ' 1 ^ **■ H,H 5amoc ' * ^ “ ,m - t TJL Jl. , 

• lgS *1*5 and : WhltbreS""A“ P iiard en ed t^st- slipped 4p to 93p; the Following the half-yearly results ^ 9 . 3 li+a. Fidelity ManacnL & Research Co. 1 7' 

ic with widespread nses rang-, ^ ^ t0 'Pending the. out- interim figures are due to- and dividend forecast Relyon put 


§ Yield % § Yield % 

' Eorosyndicat Group Investors Diversified Services 

82 Sfti£ F “ ,LB " 1 ’ B1 *i +W i 3 ’ 27 Rrmsnr. ». Fr.boor. C.H. Tol. SMI. 

Lux F. 511 531 3.20 fWHIBIl'O VV,.| $10.32 0.07! — 

nor Sterling Dealing Price* contact London 

Agent* K. M. Rothschild a Sons. Ltd. 626 j Jardinc Fleming & Co Ltd. 

4356 , Hill Samuel & Co. Ltd. US HU. I Jaralne Fleming a. LO. MO. 

„ 22. Pcdder Sum. Hong Kona. 


fro" IJpjSSrtjfES come of the bH Th^i borrow. 


and dividend forecast Relyon put Anchusa Co. Ltd. 

on 4p to I36p, While Gripperrods P 0 . Box 105. lUmnioa. Bermuda. 


§ Yield % 5 Yield «T, 

Investors Diversified Services Save & Prosper Distributors Ltd. 

_ _ _ _ _ „ _ P O. Rov UU. Hamilton. Pennudu. 

RrniEny. ». Fribourg C.H. Tol. 2-35-M1 . |l|>1|ar r , lnrt .. . . x * iB4 5A n. tfi n _ 

PAHIBIfO \’V..| 510.32 0.07! - IT- mi* trail 16.37 6.96.... - 

X4.49 4 91. ..." — 

Jardine Fleming & Co. Ltd. tfr ESS'S? -o.« - 

22. Podder Sum. Hong Kong. • Pncvs on Aug a. NYxt dualuiK auk. » 

JanlinoKiiM -nF.lt, HK 5129.04! I 3.09 tftiert *>n 'm 17. S.-u d. aliiK - 


RICT continued to move ahead imp T oved 1 P J t ?. 5 5 p response to r t *tb.Ku.i.L t7ssa.B8iO.48, ; - 

continued to move aneaa ^ mcr eased dividend and profits. I o,*. im. biR.Trt.i si.o 9.70 ; — 


Research Co. JnnllnoHnat'nF.ltiHK 5129 . 04 ! | 3.09 on >•. N.xi d.alUK - 

Boston. HUBacnOent. . _ _ . 

PbieUtv Inr. Fnd.'S2(.M 2B.M+0 06 2.27 KAV Julj! ' 3n - N** 1 Bay A os. 31. J. Henry Schroder \\ ngg 5: Cn. Lid. 
Do. C'«plUlFil...!51t.2B 15.57 +O.B81 2.61 Janllui- j*|.ii P..| HK149.60> ; 1.34 Ian - ChoDpsklc. E C.2. 01 Sss 40cfl. 


■t to "clow little altered on "d^LD V S Bd“!K lo front of the interim statement, «■>»-»* - Fidelity MagnL & 

. tnce. However. Exchequer 6} firand Metrn^lltanHfrteU nulnn expected soon, and put on 6p more Leading Foods moved narrowly Australian Selection Fund N.V. (Bermuda) Limited 
‘ ,u ‘ r cent. 1976, were notable for P lo 8 1971 of 182 P P| vssey. and closed little changed. Spfllers ^ So(lUleftl M McmD! .. Lm _ *13.60 

ise of * at 98Si. Business in 8p at 187p - whose results are due shortly, im- were notably firm at Slip, up l)p. ^ LoX, w.u e!cj am sil.58 

porations was also at a fairly Building Issues provided several proved 3p to 131p. Elsewhere in Peek Winch and Tod, still reflect- Lf.s. sip swo*...; uss 6.65 ! i — ^junus'aaer luSnati. 

Next subscription day Ana. 2a. u.n.sn C Lan#. rci 


ise of & at 98S»- Business in 
porations vvas also at a fairly 


Far additional Information contact 
Julius Baer International u*- 
.V. Hindus Lane. E.C.3. 01-61* 51 


UTHORISED UNIT TRUSTS (p***) 


§ Yield % 

(c) Abacus Management 


§ Yield % § Yield % 

(n) (b) (c) Equity & Law Un. Tr. M. (a) Mallet & Wedderburn Ltd. 


§ Yield % 


Banque de LUnlon Parisl^nne 
6-8. Bid. HausKDB&o. Parts *e. 
Tidcyrt Yalmu- S10.63 £ 


hO.081 2.61 Jnnllnt- Ja,«n F..| H K 140.80 J I 1.34 ™- taivP-WC. E C.2. «-9M «M0. 

Mai* Tni. m ... , ■■ ,, n A in it. Im. Aiic.i^i S 13.41 i .... 2.24 

Research NAV Jal f, W - *0-S.-4.». ExSPm. I'h'j.^drSF.lA.iulS Sll 92 -*0.01 : - 

hen sub. day AUg. 31. Tnwl|(ai'|Jiil.\ S>il 5113.65 j ' 0.44 

! — n „ . . Security & Prospcrifv FI> Dst. S.A.4> 

— KJeinwort Benson Ldu. Agents p o. box sis. sunch so::, swiurriand. 

contact 20. Fcnchurcb Street, E.C.2. 01-628 1531 ; _ _ ... . _ 

1 t*4. k Hurl n vest Lux. F 972 L.F. !+! I - ■ Price* on Am. — . Next dealing Auc. — . 

01-62* SIS! C<iiwni«er luu. ... 44.9 48.3, f 2.60 0 . , , . 

„ o».. Ait-ii tii 47.1 60 . 8 i — Shamrock Unit Fund Ireland Ltd. 


First Investor & Savers Vfn. Agts. -inreriiaiin Li'r*'.'. 7.200 7.0691 


4.55 W-H. Si. Stephen's Green. Dublin 737971 


15-16. America Square. E.C.3. 01-488 4511 l*1nien«j Sw. F .. 52.72 55. 10 ’ 3.46 I SIwuiptU I «vlan> 1.55.3 5B.5id. +0.4. 2.03 


8.40 AnF.LrtUcPmpFrt.: BS 9.72 

. . . Nei asset value June 30. 


-all Mall, Manchester 2. i061 > B32 5027 Amersham Rd.. Rigb Wycombe. Buds. 62. Lombard Street. E-C-3- 01-635 1091 120. Cbeapade. E.C.3. 


J. Henry Schroder Wagg & Co Ltd Bk. of London and S. America Ltd. i„ v . Ain . Tr ,.. usss.os :+ o .'77 - 


• K 34.7 36 7 ; 3.36 TeL High Wycombe 32815 

thirnlio 29.8 31 .b! ■ 3 . 3 B lb|uityALi«rr:iih'« 7.7 60 . 2 :* 0.4 2.55 

no I'niM ; 29.7 31.5 • 7.50 Family Fund Managers Ltd. 

rd Hambro Group w. Coleman St.. London, E.C.2. 01-605 7511 

- (C) Allied Investors Tsts Ltd. "” F " mi,v ^ 1 ' +0 - 3 8<w 

-abopagaie EC 2 BfUericay (027741 53259 (a) First Provincial Group 


l.-iOi eraeiia I. nllB.,26.1 B7.7! 1.80 k»]>ii a l iAng.17*... 1Q2.3 104.8 


Minster Fund Managers Ltd. 
Minster House, E.C.4. Phone 623 1030 


L^ipilal (Allg.ll*... JU2.8 104.8 
lAevuni.rnita,.. 106.5 109.2 
I BiT>me i Aug. 17|..' 114.1 117.051, 
(Aivum.l : nitkj...l23.4 126.6 


16. Coleman St.. London, E.C.2. 01-606 7511 Ml|lslw yj All{ ..z 3 40.3 4L6 3.25 Oeneml (Aiig.l8>” : B1.7 63.6x1 


Morgan Grenfell Funds EumneiAue. 171... 31.3 32.a: I 1,20 1 mu. 

13, Christopher Street, E.C.2. 91-247 7243 (Ac ^ m . lulls,... 31.5 32.81 j 1.28 I 31 - Broad Sl. St- Helier, Jersey. 8S34 35445 


lAiT-iun.l Qltsi... 63.9 


01-388 4000 4045. Queen Victoria SL. B.&4. 01-248 8812 

...„.| 2.13 Alexander Fond. F.<S9.B5 | : - 

I 2-13 Haiumann Hidga. l'SS9.370 i — 

4-65 Si«nhor»Tr'nsF.L| DS? 13.28 I | 0.75 

[ |-|| Net asaet value*. 

! -;~j I II Brandt & Grlndlay (Jersey) Ltd. 


F I lot mm “ i *9 z? _ Prlccs not ai,owlnj£ for Imr - * PrefnluIn Singer & Friedlander Ldn. Agents 

, " =?■ Can""" St.. E.C.4. 01-248 0545 

Net asset value Ang. ib. London & Dominion Tst U.K. Ltd.* G **'» ,-9 S7 2.30 

First National New World Fd. Ltd. «■ «• PHnJ S Churchyard. E.c.4. 348 otdi Slater Wa lker Tst. Mgt. (Bahamas) 


silts |^! L" »«hDtoEaadlbiirtaCpuS.A. 

•SiRnet Bermuda. i S 4.14 ' j 1.18 1? - Boulevard Royal. LuxcmbonrR. 

■rnirrm.tatGiDnil 25.77 27 . lOkO.ZOl 6.75 XAV ..jnii Aur. 2 ?: SI S 9.41 + 0.29 - 


I Isr ,46.0 49.6«1 + 0-3. 3.84 «■ SP™* Gardens. Manch. 051-S33 30s* ca»4lxl P.l Aug.18 110.6 113.6' I 2.42 •p > n ni 1,inA,igl7J58.S 141.4x1 1 2.99, W.Br’d* Jer’v. FiLf 

I ml 2nd ;49.3 52.1' 4- 0.4' 3.60 Hlf-li IHatrHn, Hon ,33.4 -38.1+0.2 5.50 •Ilianr Aee»A,iRl2£13.1012.3Btf 2-54 •SpoJalRx.iAuKJ 153.9 156.4 : I 3.23 Dft.iA.cl.... ; 

fb«'riK-.Tfct.!29:8'“.Jl.^ +tr.l, 3:25 Kt*erc l/mi* 38.3 40.3*1 +0.4 2.62 .Next subscription day Sept- M. •ltee.Tvrv .Ang. 3 133.6 l!6.3m : 3.75 Buhscrii 


PC Box N 1576. Nassau. Bahamas. Frmditalia I 

NAV. Aug. 4. 93.25 Fnndanf rdiSfl c | 

For details First National City Bank Fund »i Funds...' 


121.4 125.4! [ 4.44 (C.|.) LtiL, PO Bax IM. SL BeRcr, Jersey 1-l-T 


A.vl 1133.4 127.41 1 4.44 

Next subscription day Ann. 25. 


4 In.. De«el|84.7 26.4 +0.2; 5 81 Framlington Unit MngmL Ltd. (v) (r) (;) 3L & G. Gronp • For tax exempt funds only. 

■fViiiSS’KlBi 32.0—0:1' Us SeotBiU Securities Limited Bridge Management Ltd 


gJmtZSS* 55:2^0:^ 5.26 Fnn‘li'nl'tAiiR.1349.4 52.0 ... ». 

lni-r>mc- 138.0 40 . 2 : -i-o.l! 4.56 Friends* ProvdL Unit Tr. Mgrs. I 

-sl \nsbaeher Cn. Mg. Co.Ltd. ^.tmnmtan-susw, E.C.A oi«e 4 
SS RCA MOH 4010 Friep.UPn.vfr,. 31.7 33.5+0.4 2. 

.. ao * inn 1 qs D,.. Ao-'imnLiuu 32.5 34.4+0.4 2. 

*” ^1. .. . .. G. T. Unit M a n, e e re Un,i te d 


.. .... . ... , Sec also Stock Exchange Dealings m rl „- 

i: 3 i 

'rimb Pmv l*r«. 81.7 33.5+0.4 2.57 (Ai-rum. 118.9 125.7 +0.1 1 3.46 4 ? * aiaS +■ l 

Do. Accudl-L'iuu. 32.5 34.4+0.4 2.57 Al.iG.MiriJt Odd 92.6 96.3-0.1 4.20 ? ' 40 ! 430^0 3 

3. T. Unit Mnnneera Limited 'Awn.m. i: B .ul -113.7 116.2 -0.2 1 4.20 ;•«* 5 il'n x0.3. 


Erskute H*e 68-73 Queen Sl. Elba. EH3 4NX P O. Box 4713. Nassau. N.P. Bahamas. 

f London Office: Penh RiL. Efbrf. Essex) Xli.nonFdAunlSI X.AV. 1734 I — 

Telephone- Nos.: 03I-M6 7351 1 Edinburgh. Rl 1 1 


Fleschner Becker Fond N.V. 

N. T. BnnerfleM and Son (Bermudxl Ltd. 
New Prrirt. Simm 11.60 ...... — 

Net asset value July 31 

Foods Fiducem International 


InveMrr* Funrt»_J 
Venmrr Fun'll. 


— 37-45, Toolcy St- S.E.l. 01-407 3278 

~ InlemaiSon'l P*nri!399 419 — 

“ Value ai Auc. 20. Next daDnc Aug. 30. 

— Slater Walker Tst. Mgt. (Jersey) 

— S5. Broad Sl.. St. Heller, Jerser. 0534 2d2.il 


— Management International Ltd. 


itruKtlilnresinr*.' 141.4 147 . 4 ; 1 3.00 

Next subscription day Auc. 27. 


Smt.vieklx 40.6 43.0 +0.3- 4.18 p.o. Box IBS. Hamilton, Bermuda. 

.-wfimd?. ::::::::: : ; iIb^ im.i +i*: aiE® m u 001 j'/l 2 5 b o I I 

)«-6 46. 1 +0-3 2.07 £ | OflU* | 

>.-ot intunH- 35-4 37 . 5 . + 0. 1 4.97 

•jxvuexeini* Ci 'lb 133.4 138 . 2 x 1 — . 1.66 
•SnxexempiYM.. 116.1 120.S 


Box 4715. Nassau. N.P. Bahamas. Net asset value July 31 Bk. of Bermuda Bldg.. Hamilton. Bermuda g-y.j, Afri ___ i nlprllnll , . 

__ onFdAuRlSI X.AV. 1754 | — .| — Fonds Fiducem International A'cli'rAVir'IinTst 169.0 73.0 2.79 p.o. Box 1046. Na«ssau. Bahamas. 

11-554 2237 1 llfbnl) I Butterfield Management Co LttL 5“ 1nb , ined bT thf Banw ** Bruxelles. ™ XiV Ans-3....l«fi.S6 2.48, , - XAV.J.mc.Vi : nso.7035 ■ 2.B4 

4b.8 51-uxi +0.1 2.c4|“0“ente«l management U). Ltd. Brunei*. Next subscription day Aug. 34. Standaid & Poor’s loll Fd« ca 

a» IB. HumlloD, Bcnnnla. A'ch'rl*iiT'lAu,.1B64.0 67 .On: I 1.96 ■*. ™ ^ 

wlnl.Dnll-rlS0.72 0.7BI . — 11.14 FF1..., Beige F.).. |1.3ZB 1.3B7,— 1 I B.52 Dm. W«|ISi.Aub. 1B 94.84 5.00l 2.26 XeiA«etV»|.\uK.»irsS2 19.65 _ 

tilerllng (1). 33.0 36.0 0-93 . Do. “B" l ml Aug. 19- 44.046.0m: I 1.05 c . . _ , . . 

0terlfnii i 2 i. 3 i.o 32.01 0.93 Frontier Management Ltd. ‘Standard Bank C.I. Ltd. 

^ 1 Cft ChlHno Sl Niccan ftlkimn Slav* BUha-vi-Mnn rf.. a 1 C Si n.lm, T„— ..... in. 


Obtainable through London Banks. 


50. Shirley Sl. Nassau. Bahama*. 


» Barclays Unicorn 
71 Hs. 252 Romford JW.E7 01-534 8521 CSovett f John) 
stie Street. Edinburgh 3. CAL. STM _ Wall e.CJL S88 51 

ii Ihpltiil... 60.8 64.Qsd +0.6 2.66 sfckh'WTOAiiaB 120.3 130.8. 1. 

temiuTruht 169.7 61.0,4 0.6 4.31 no.A.in.n I nn* 132-B 142.3 \ l. 

S5-f!tS’S. ? ?o Next dealing day Aug. 27. 


«. AA 185.7 27.2; + 0.21 3.12| 


.i-TTIt. !, Sin maI a ' so? 'S-.uli.pv 11 B -6 118.001 3 - 7n irandirer < 1 A 

M. A G.F.I.T.S..... 53.2 66.4 ...... 1.91 . Pnres at Aug. 1L Next dealing Aug. 25. 1 Uapdirex 5JL 


Price at Aug. 9. Next suh. day SepL 13. Premier Of th FMr l.M.87.33 +04)1! 1.50 


(A»iim. llnlu*)..' 56.2 88.5 — 0.1 1.91 

it. ft G.Li.ni l ..un.i: 61.9 56.3 1.89 (a) Slater Walker TsL MngmL Ltd. 

I .. u. 1 qo 1 1C n AH X O Dd 11 JC T^.1.. Citm, C V 1 ft! _JflT "PTX 


FmnlierTniu j l .S. 09.68 

Frontier Inc. Fd.. ( : .>.S9.54 


15. Rue Mangnac. Geneva (ttai 46 82 88 ti7Gn»up Fd.S.A.! V .8.812.53 — 


s® 8 5620 I M. t rj. Recovery' 72.1 75]o' + 0.'3 2.94 37-45. Tooley Strew. S.E.l. 01-407 32T* I F. iMles Sw.Fr. 2^211 _....| 0.64 1 Fund of Australia Man. Co. Ltd. I in,. ln.+meiTM..|45!s 48^41 

1.8. 1.36 (it. ft O. Japan....: 46.7 49.31-1.7! 1.28 1 S.W- Growth. ]45.3 48.0f-+0.4| 3.32 w _ | P.O. Box 18U. Hamlhon. Bermnda. Manx Mutual F n d 37.6 39.6; 

PM. Aurt. Rxl.... 35.3 


36 TniHtae Fund - 94'4‘ 99.21 + 0.1(' 3.61 ti.W-Vieet* Tni«x. 134.3 36.0 +0.1 3.91 Charterhouse Japhet 

(Sl rrtii 1MI 1S6.B 1 + C.1 3.61 S.W.LH 10 UI AO-.. 26.8 28.5| + 0.3l 2.84 i. Paiemoster Row. B.C.4. 

rs SiT: 7 . . I 4 12 S.W. Financial T«l 25.2 36.5 f0.sl 3.00 Bisrono >911.98 35. 


■nrmt ,364 27 ^ 1 + 0.2 370 *’ v “ w (Aecum. rnltsi... iso.b ioo.B +ii .1 o.di 

""h A«:: ! lo:s saS+ 2:51 Guardian-Hill Samuel Unit Mngrs. C1«rJfundAuc.l7.|21l.7 HJLWl \ 4.12 ^.Piwndal 
mme TiustlBl.B S4.3«d l +0.5 4.B4 100. Wood Strecu E.CJ. Nat 8811 Peneinn Aug. 23...U05.S 107.9, -4.il 3.46 b.w.Higl.lniv 
regressive.. 1 5 5 . 2 57.l| 1 2.56 .niyiGiurnl HlllTrt 77.2 79.1xll+0.8| 2.72 & G. (Scotland) Ltd. Cal (c) SttT 


“?•* SjK Hi«lwno '551.86 35.I5| 1 0.30 H«l gsUie Funil 

:41.4 43.3*1 f0.3i 5.26 G . OV« Su. F...il29.50 1H.60 1 2-66 


P.O. Box 1911. Hamilton. Bermnda. 

MM-linu Fund AS 4.50 , 

f.S. Dollar I L’.b.» 5.36 1 


(a) (c) Surinvest Fund Mgrs. Ltd. 


a ) Baring Brothers & Co. Ltd. ( Q ) Hambros Unit TsL Mgrs. Ltd. lAmun. rnii»)... 54.l 56.3i+o.v 6.03 


Delta Group 


G. T. Bermuda Ltd. p -0- Bra Grand < 

Bk. ol Brmda.. Front Sl. Hmlm.. Bnnda. Ailamie n Aug. 17. 79.8 by.bi ......j — 

Australia Bern- Pacific Fd f SI 2.71 i : — Arnt .3 fi«i AiirI 770.5 Bt.Bl | — 

.._l — G.T.'DftllarPund Ji S10.7B ! | — p.o. Box 44. St. Peter Port. Guernsey. 

t NAV Aug. 1? 

I NAV Aug. 1L Island 176.5 


Next subscription day Aug. 26. Sl Helier. Jersey. 0534 35561. 

Gap'IWnit Jerw 91.5 95-2' i _ 

(a) (h) Manx. InL ManagmL Ltd. Next rahscription day SepL L 
«s. Athol SL. Dongl**. loM. Douglas 4856 Stellar Unit Trust Managers Ltd. 

AusL M!uera!T»i.|20.1 21.4 ‘ — p -°- Box 32, Douglas loM. Douglas 3IS9I. 

Im. lo>-ftoie>Tn..|45.S 48.41 3.00 Stellar Gnm-ili.... 60.0 63.5, .. I 2 HO 

Manx Mutual Fod 37.8 3B.6; ' 2.00 - _ .. 

pro. Aurt. Rxt... .135.3 37.5| ! — Target Trust Mgrs. (Cayman) Ltd. 

P P Box 710. Grand Cayman. Cayman Is. 

M bl f- . T 'rK»i OfTehnre . JB 3.2 86.71 .... ' _ 

& fa faroup Prire at Aug. IS. Next mb. day Aug. 35. 

P.O. Box 708. Grand rn yman. _ . _ _ 

.•» o bi q. . Tokyo Capital Holdings N.V. 

Aust.Aflen Anir|7'79!5 BLs) — In tlnils Managcmeni Co N V.. Curacao. 

K 1 Net asset value per share Aug. 16. 

P.O. Box 44. St. Peter Port. Guernsey. SU E 33.3373 


01-588 2830 i/B.shopwate! London. EC. 2 as 39ii fa) <*) Mntual Unit TsL Managers MM Target Tst. Manager Ltd. I P^O. Boxl447. Rm Bahamas. Grimsbawe TsL Management Ltd. 


hopsgaie, E.C. 2 . 01-588 2830 Bishopwate, London. EC. 2 . 588 2831 fa) (?) Matnal Unit TsL Managers . . . „ _ . ^ 

inn Tniit.... ; l55.B I40.0tf| 3.20 H. Fund A.ig; 17..I91.8 «5.3sfl 3.U4 4. Tokening®* Bids*-. E.C2. 01-806 4303 Si B 0 

i». L'nitK.... 14S.0 147-M 3.28 H. Hu«vcryAu£l717Q.5 73.01 3.40 Mui.tti S*i-. PUW..42.0 44.11 + 6 . 6 , 3.7o 3 93 ,^ SSI uStaVjhJuSFSiiSi 1396 

xt snbscnpuon day Sept. 2. H. Smaller A ug.l?l 192.1 i-OS Mnnsil Hr. Tmi 4^.4 46 5 | + QJ| 5 06 19. Aihoil cr.xceoL tom.. 3. 031 id acw j ix-lw l ..it A., k .I7i126.0 139.6 


Island 176.5 Bi.oi i 2.30 Tyndal) Managers (Bermuda) Ltd. 

Airum. t'niis [80.7 93.6! + 9. H 2.30 P O. Box 1356. Hamilton. Bermuda 

Internal inns! FM.I 97.0 101,0, 3.00 


63 AUioi SL. Douglas. loM. Douglas 4683 MnrrsT Jnhnctnnn (Inv Adviser! I>‘. Ae..i.ni.il«i.ni. 102.6 107.0 
Isle of M4o TruRta.30.3 32.6d > 234 Vi 0 ? 87 j° ™ one J. , Fui.,1. .. 81.31 1.37 


XI SDDScnpuon uay aepi. — n. nmaiier .sug.wiiaa. i miitibiI Ine. T riiM •♦o.ai + ujci d.«o ... _ .. , . , . a . «. , ^ . _ ,. 

psgaie Progressive Mgmt Co. ^-«^ 1 ,la., k .J 44 1 47 3 . [ 0.92 M^bwcWJ 3.35 Jg iSSK"} I •** 

lEaic. E.C. 2 . 01 - 6 E 8 62 so Hendemon Adnunistration v Z ^ t*^b KqiHijr ...... ' 39.7 37 . 8 -+ 0 . 4 ; 4.00 Development Finance CptL Ud. 


Hambros Inv. Mn. Ser. Vln. Agts. 

41. Btshopsgale, E.CJL 01-588 3SS1 


■ 5.00 
... 3.00 
.. 4.00 
.. 4.00 
- 6.00 
.. 6.00 


Hi. Is. F«i.JuIy291 33.9 137.7' I 2.42 

L*h. Is. BtFdAue. 12)42.8 44.7! ff0.63 


-> Bridge "' 94 ° a “* Neueeal iio'rtdeet lev.MgK. Ltd. 3MSLS? «• Tl.. Dreyfu, OSriH» Trurt N.V. 

nuraeni Street. E.CA 01^S3 TOO ifc Christ opher Street E.C. 2 . 01-247 7343 Gracechorch StreeL 01-623 4200 tIt.D.T. Ang. 2 ... 46.9 48.1 • If .88 P.O. Box N3713, Nassau. Bahamas. 

t-r iita'o 144 'c! ■" ""! 2^28 I 111 H. Inv. riimi.. 74.8 78.8; + o.4i 3-02 Sm P-LQ'k * 2 ' 6J Transatlantic and Gen. Secs. Co. Cftmm.Si.yk .. . ...jl-.S.Sll-7l ; — -J - 

. .iisa.u *vu- ••—1 =■*“ ltd Ncxt deaJtag AatL **■ 39 Ne«r Loodon Road. Chelmsford. 31651 O**'- Freni— | L.S.SnU . • — 

on Ang. 17. Next dealing AWL 34. (a) (*) NEL Trust Managers Ltd. HarMmn Ang. I9.;7B.2 81.6M I 3. id -NAV Aug. IS. 

he British Life Office Limited «■ E.O-. “i-BSB SM9 jjjjy,,, . CoBrti Dorking, Surrey. SBU D. ..1 A.i-n ml oh «ij 94.3 983! _.... 3.16 

email Street. B.C.2. 01-606 7BI1 (iin»nGro«tftPd.,l«.0 141.6; .. ...(3.18ti jj ejpnip .._.|54.0 56.8+0.4' 8J>4 Burkinhain Aug.19; 64.9 67.7 2.77 ^Jjor Management (Jersey) 


Prices at Ang. 19. Next deal, dar SepL 3 

(a) (f ) Janas Securities Ltd. 


Interraarket Fund 1 j. . . 

59. Bonicvard Royal. Luxembourg. North American Funds 

Intemwrket AuglB;U.S.S121.S7 +1.47! — ’ Na«»n. Bahamas. Gone«. Branch 

Further Information is available to Dealers *■ ** u March ^- Tcl - 282480 
from British sod Continental Banking Co.. \. A. Bank Fimti..: S22.3S [ 

Ltd.. 54. New Broad St.. E.C.2. 01-588 8501. X.A. Inr. Fund...; S8.10 ! 

Intern tL Capital Management Ltd. „ _ , 


“ TT iutWw., Divr-ens Finiil, ..- 61.31 1.37 4.00 

183 . Mope SL. Glasgow. C. 2 . 041 - 2 ^ 5521 Dn. Acnminlal inn F 1 .39 1.45 4.00 

‘K 15 - BiiwSlrwt Fuad I'Wl 1.50 1 1 1 .S 0 Bemunla Fuml.... 99.0 103.0 6.00 

2661 Murray Fund.... ...i VS 59.25 • j 1.30 Di s Acrunmlniii«n 108.0 112.5 6.00 

• Net asset values July 31 . Pr1c * at Jufy 21 ■ Npst mb day Sem. 15 , 

Union Bank of Switzerland 

New Court Overseas Fd. Mgt. Ltd. lir - ow Broad Sr reel. E.c.:. 01 . m 3s«i. 

P.O. Box 58 , Blrzcl Conn, Guernsey, CJ. J 5 "-/’' - - I 67 -?° 8 8 - Dr | 1 4 .Z 0 

’ Burittiw. Fr lBfi.OO 157 . 01)1 ! 4.10 

NC Overseas Fd...| 52 .S 65.01 1 — Fonw Sw. Fr 105.00 ICB.OO’ 4.00 

fikibiiiventriw .Fr . 1 85 JO 87 . 00 ! -... 2.60 

Nippon Spoolnl Holdings SJL SS^^'iSS tSS . " i J S 

Umipbp ii n. 

\et Au'lVI Julr 2 l LFM 1 00 I 1 - i' 1 * Sta,eS GrOWlh Iw. Tst N.V. 

AetAu 1 Juiy£| Lnoi.m | — P O 1M6 Nassau. Bahamas. 

.. . . _ . l’. 0 . Gnnrtli (nv.| l .'fg.g 4 7.05 j 2.13 

North American Funds „, . 

. n.v, Wales t T nlf Inv. Ltd. 


* Net asset values July 31 . 


Nippon Special Holdings S-A. 
Luxembourg. 

Xet Ama'LVI July 2 | LFBOl.OQ | ! — 


(a) ( 7 ) Oceanic Managers 


0534-S0S91 Regency Bouse. Valletta, Malta. 


etna n Street, B.c.2. at -606 ran (nnianomwtiifM !nsj i4i. «/«... (^x w xeiamr ,._.|B4.u 56.8 +0.4 2.64 Bw-kiniwin Aug.19; 64.9 67.7 2.77 Ebor Management (Jersey) Interna Capital Management Ltd. 

-It Jail-... 43.7 46.3 +0.3. 3.80 ^"7*. <«) Oceanic Managers KSfSiSw-ir to!® 63.0 : "Z 37 ■ Br “ d St.. SL Heller, Jersey. OKU-maoi Regency Bouse. Valletta, Malta. 

icfrlars SL. EC4T SAL. 01-353 6760 JtfaSfSSS 1780 »• Court. E.Ci_. M «* I’nlisi...' 62! 1 64 71 !!!!!! 2.94 1 Channel Op 1103.8 11041+0.61 1.21 llt<l. Inv. Fd|(J’ih)j32.1 34.8xd; | 1.B0 

mitsl 1 \.vi 29.7 31.4;....: 2.03 „ ,1 u « , « w Geoenti .......i 27J 28.8 +as 3.52 Merlin tAu*.M,...^5.9 68.7M; 2.42 Channel Iata«d....|67.3 7L2|+IL3| 4.60 Merf.lnv.Rd. > I Del 1 22.9 25.0m ....... 0.00 

5 " W la 4 -I 6.16 qgfr-Hgj, Sf-S iSi 1-21 Flnanewl 32i 34.6ri +0.3 2.93 lAcrum. I nils)...! 66.6 69.3 2.42 

SSfergH 1:14 iK^sdH K 8 ast==« »«( tS SSTTBS S 3 SS IS 

sr&zrszis-* insurance, property, bonds | Gnmtb * SK . 


Pacific Seaboard Fund N.V. 


Prices of mills In Wales trust may 
be obtained Pram Bank of New South 
Wales. 01-588 4020. 

Warburg fS. G.) Vln. Agts. 

30. Gresham Sl., E.C.3. 01-000 4555. 

C».B.l.Foti.Au~.20- IV £8.55 1-0.01 — 


LJl I llt-l.lMV.Ft1|G'Uj)|32.1 34.8M; ! l.B0|l Dllin l 5 Management Co.. N.V.. Curacao. Bnergylni.Aug.20 l : 5Sll.37 ,+0-DI! — 


Oir-Aug. 18 . Near dealing Ang. 25 . 


Hicli Innome 

I l-T.r - .! 


™- ,D "“‘ i ;™ r 7“ It T 21. Young St.. Edinburgh 3. 031-325 8762 Ifa™ (U ■« j'g 

■) Brown Shipley & Co. Ltd. raiu F.itU‘ ,24.9 26. 1 +0.2, 0.00 Perfrtrtnroce 38.0 40.4 +03 3.21 31 6 -0.li 2.32 

Founders Court. E.C.2. 01-600 S530 m E'drtit 29^ 30.2M * 2.66 Pnjgrewtive 23.0 9MM +0.1 5.56 ^ * | &o, + 0 t 5-03 

tij.uFund..- 133.8 138.8 2.79 J*,K-HntfiTahFtit;29.2 30.2, .>...1 1.69 K^’cery 22.4 23.B+0J 4.13 rni .int ..... ro.a »e.u| + u.ti a.ua 


§ Yield % 


Net asset value Ann. 30 SU-S-J 1 - 84 . 


5 Yield % 


Net asset values. 


IbiuFund.. 133.8 138.8 8.73 J*BitlntfiinbFtit; 2 B .2 50 ^, 1.09 — " T I - +100111 

;n!ts 136.7 141.7 .... i 2.79 j,a W KUnmMu.r>* )28.» 29.3 — 10.19 pan-Australian Unit Trust Tyndall Managers Ltd. 1 1 - 3 , sl Paul's Churchyard. E.C.4. 548 8111 Guardian Assurance Co. Ltd. 

on Aug. 16 Next dealing Sert. 1. Dealings •Toes. ttWed- tThurs. “Frt. as. London WaU. E.C.2. 01-638 0801 J8, Canynge Road. BrisioL J373 3241 ] Ahhey P-i |31.7 55.B. l.BO Royal Exchange, E.CJ. 01-38 

> Carliol Unit Fd Mgrs. Ltd. (a) <*) Jesse I Britannia Group ,ro. a,uo- a,«.»34.3 mm 2 so 94^6 ^ ^ "" 

, HKNcwMSilifi»aTy^ 21165 155. Fencnmch SL. BCSMSBX. 01405 7585 iA cv um.Litii«L..I38.B 41.51 2.30 ^ ^ 121^ 126.0 . — 

.“■V, 1 hT mT » 2 60 -Dealing: 01-40? 3278 ( , pearl-Hontagu T. Mgrs. Ld. Cap. I»w. L nits.... U9 lO 122.6 — 

' 1 *- ll " . JeswlC*p.Hni*lh,3U8 - 34.0+0.31 3.35 — * ^ Tooley street, S^.L 01-407 3276^731 Di^ Are. I. «uie....13a.6 142.8 

■) Cavalier Securities Ltd. .iiwm-i city»*r Dm. ,51.1 64.4« +a.4| 2.34 pjty.rjnlwthFti-iKa.? 25.0 j n.M Exe«npiDi»tlnjt» 107.4 110 . 8 ; 


S Yield % Untied Housb, w.il 

Abbey Life Assurance Co. Ltd. w3ASSuprrFuo.il ioos.s 


Growth & Sec. Life Ass. Soc. Ltd. Life Assur. Co. of Pennsylvania 


fi Yield % 

Save and Prosper Group 


01-2S8 nee pi antaaoo House, Fendiurdi St.. M3EJ 4. ci. Sl Helen - *. London. E C.3. 588 1717 


fro. AiuL Ang. 
lAnilin. Unit*) 


3 zm 7 a), - , e Tyndall Fund pnees at July 28. I Abbey Pn>p. 1111.0 118.0 

'• A K^»a 41 s ! Ineum+DiM.I nils 91.8 94.6 4.68 1 Selective Inr. 54.5 57.5. 

..nit •)...! 38 .6 41.51 _ 2.30 Dl ^ f,,!,,... 121.2 125.0 4.68 . 


_ u 0 >Pn,i~ny H nntin. 113.6 116.4’ 


01-426 S 929 
9921 + 44 , - 


I Broad SL, EC 2 N 1 AL. 01-588 1750 Jes*el Gi.lilft Ren.r 82.1 
ni-Fninl...| 31.4 33 . 2 «d + 0.1 5.36 4 «wri Iiw. i;nltB. 37.9 


87.8 2.84 i- n itin "23 7 25 0 ' 2.00 Du. Are. I'mti... 118.2 121.8 2.70 (Minimi Cm >103.11086 - 

JM+W 5.OT p.‘* ir^n\meFti.lS3.7 25.0' 4.75 iri. Aulh. Di«e.. . 01.B 94.6 2.59 Alffltltic Assurance Co. Ltd. *\| B n«Sd ”’J 103.7 lOSig ~Z\ - 

2S*5 + 5‘o Feorl- 51 »n uutuTbt i 33 J8 S6.O ; +0^j 2.85 D.u Arr. t rlw. 98.2 101.2 ... 2.59 n. Waterloo Place, SW 1 01-930 3346 *!»«,. Prp. L*p... 96.9102.1 ! - 

+IL2 i - K (Atvuui. I'nltoi... 134.6 36.4. + 0.4| 2.B6 N« ( subsiriplloo day Aug. 3S. vinv>n n 'rFtiCf»| 119.1 • 1 - vPen. Pnrp. An-.. 98.3 103.5' - 

ttLia SS WM .w. lm. ? 2 ! 5 ^-aS 5 ft 7 !a-„r^ 1 ' - SSSSSSflKISSd : 

a.Sid +0.2 7.44 21 . Spring Cdns., Manchester. D61-8S3 3D5B Du. A<«-. Uulis... 1B5.6 130.2 3.85 j-. _j._i r Assmranee 

l as I'MK-al nft. 61.7 53.71 + D.i- 3.26 Hivii-i dim 1 1 «h» j|4.2 i|0.8 |.7| c^ eiT ot-sos Toro Hearts of Oak Benefit Society 

(o) (M Piccadilly Unit T. MgrS. Ld. ^ JS' X. nK-v Im-F.i Angil 114.3 | - W*mm M Loudon *.».!■ «■ 


.AtvKumite £i 25 d!S SSltt i:g ^WSSSB 

trhouse Japhet Jnwl Plsntftfl«i.l3a.3 34 .O 1 ..... 8.46 1 | M TyndaU Nil and Ca— Prices al AUg. 

wjrt sueci. SJ3.1. 01-838 9381 Jeuwl PiT^AGni., 15.6 16.6' + 0.1 1.89 (.v) Pelican Units AdmtnJsttn. Ltd. i nL ,,„M-lii-i .t'niis 117.4 la 1.8 3. 

<%|,26 4 27 0- .... 2.2S fixtra lmumr 27.7 29.2*1 +0.2 7.44 +1. Spring Cdns., Manchester. 081-8S3 3D5B Dn. A.+. Uulrs... 123.6 130.2 3. 

;v%.m.26:6 2a:o; 2.26 0 —™ ? a -\ *1* htatw 51.7 53.71 + D.I 3.26 |4.| 120.8 |. 

Uonary Uni. Ft tOrnmn SSSSSL Sftt IS »««»?=« 


1 I 77 Annnlty Assurance Society Ltd. 

I .77 Annuity House, Twickenham. 01 - 8 M 4268 
2/70 Tr4al Gr.lnvx+Fil-I 27 ! — 

2.70 

2-59 Albntie Assurance Co. Ltd. 

Z -39 11 . Waterloo Place, S.W 1 01430 33 S 6 

, ,, oInv>iin‘tFrtCfi.| 119.1 > ■ — 

J/; Ptenwn Fkf. ("nil* 10B.7 ■ ' — 


sty Ltd. Hambro Lffe Assurance Limited *ErT mem Aug. IBI' 
Ol-SOt 4268 ~ Brook Street. W.I. 01-499 0031 *rmUvB'* 1976 . ) 

vHenil.n, Ki|uny.|l 10.5 116.4 — W Uf^ tB77(B6 [ 

1 Vl'nqerir 96.6 101.7. I — wPp'l P'an Aug. 20 1! 

.. vMoniieert Cap.... |103.1 108.6, — 

__ vUsnagoJ Arc. ... 103.7 109.2 - 

01-030 3366 srPen. Pry. Uop... 90.9102.1 ! — 

— wPen. Prop. Aw.. 9B.3 103.5' _....! — 

' — wl>n. Man Cap... 105.3 110.9 — 

wPen. 3len Arr .. 106.7 118 , A i — 


oi-iuo 7sr*> 123.6 35 . 0 ! i — 

LACOP Hnils £27 9921 + 44 , - V*Pn>peny FundV 96.2 101.31 ■ _ 

7101 M. and G. Group ’**«“ m AQK - »■ N « f ««“«: auk. m. 

- Lee Hse., Loodon Wall, ELC^. 01-606 4333 Wees on Aug. 16 . Next dealing Sept. It 

!te.UT'B8,i M z sco»- widows- Fnd. & ure as®. soc. 

* Uft. 1977(86 [ 95.3 — *». Sl. Andrew Sq., Edinburgh EH 2 2 YD 

WPe’l P’sn Au*.2O!B9.0 92,5 1 — Vlnv'strP’lr Auc 2 ' 215.4 219.7 i — 

Pn»pert.v July 29.. [99. 4 104.4 ; — 


Scot. Widows’ Fnd. & Life Ass. Soc. 

19 , Sl. Andrew Sq.. Edinburgh EH 2 2 YD 
Vlnv' 9 irP'lrAuc 2 ' 215.4 219.7 [ _ 

Pn»pert.v July 29 .. [ 99 . 4 104.41 ; — 

„ . . _ „ c. Standard life Assurance Co. 

Bffartae & Gen. Mutual Life Ass. Soc 3 . George SrrwL Edinburgh EH2 2XZ. 

1 . St. Swithin'C Lane, E.C. 4 . 01 -GS 85 U Lull Eiuli.n- AiirIO 1 93.6 >...| — 

Kqulltnlci Aug. lOi 113.4 116 . 7 ’ I - 


oKrv lnvFti Ang!l 114.3 | ‘ — 

City of Westminster Assaraneec 


Hearts of Oak Benefit Society Nation Life Insurance Co. Ltd. 
Easton Road. London. N.W-l- 01-387 soso Nation Hse.. Teddlngton. Mdx. 01-977 8811 


Hean •. ol iLk... 


sraasMart ssbssekk was tz “ stsssest, 

<^ga I3:i ::::: iM PJSS&TZl 7,, Z 

“J ™ a "“ cni ., L 4? a », SSSSKSS SSSlli'- !:“ ST-W-S £ LWSafff-l'' SS 


Angel Court. E.CJ. 


»rfl>«iilat(irrnil»-'36.0 


ue Fund Mananers Ltd. 2.63 MjjMMfl TtaS. T.! Z? 2% 

'fnl'SiJ! tSrJmmm 4 .— *« «■* W.4+0.2^.91 C«w*H Prices at July ». Next anb to Ang. =3. ZSZZE33S U ll* H 

■ Fiiini.. .1145.4 151.5. .. . 2 . 1 S 8 Klein wo rt Benson Unit Tst. Mgrs. (r) W P™*****} ( T/ j TSP. Unit Trust Manaeers Ltd. •WmiiwterAug.9:35.4 36.3 

' „ SO. FciKhoreh snot. B.ca. 01 -as isn lojl bk„ is. coioman snwt. E.ci st-aos =664. , , . _ 

und Managers k r fniiFiin.iinc54:7 3B.6 bI| ! 3.48 PmctUwl lAm:. IBi; 124.1 laO.b a.54 lMXSB T in,-* 33.8 35.6a! +0.4; *■'.57 Commercial Union Group 

■church Sl.. ECSil CBX. 01-63 7SS5 £•£“{_- f{| Aw m 55. 1 S9.0 1 - J 3.48 lAcn.m.Lnltal... 144.5 152JN ‘ 2-54 , A| Do. At+imi 36.0 37. B +0.4 2.67 SL Helen's. 1. Ondcrshaft. E.CA 01-J 

pealing: IM« ’ ** ' Next subscription day Sept. X Provincial Ure Invest Co. Ud. fn)f«) UL«. Hambro Tst. Mere. Ld. WWe.\nArri;t,J 51.50 , 

•lb! und 31.2 30.4 +0.- 2 * :6 & General Tyndall Fund in. Cannon St.. London, E.C.4. 01-8=6 K77 W arii Street. BrifMt. Tel. 0222 35232 D* Annuity l-»*.| 12.73 

The Ebor Group 18 . Canynse Road. BrisioL 8272 S2241 Pmllfir- flllli 160.9 64.2, + 0.?, 2.60 l 4 J Ul-4 , «Hainfith.38.6 34.Bm,+U.2 h.30 ljlcllranec Q,. Ltd. 

) Ebor Securities Lid. DW.«niMiA"«.lJ.||0.4 SS.8 ....... |.87 (q) ^ ( c ) prudntL Unit TsL Mgrs. (a) (s) Vavasseur Group a. cornhllL E.c A «■« 

ina ECi 01-551 OM! 4 i^.u>’il*tA.'UtiliKrj .8 _ 8o.2 ...... e 3.87 BoBorn Barfc EC 1 P/ 2NH. 01-405 8=2 37-45. Tooley SlreeL S.E.L _ Q1-W7 _87S 1 WlT , tUl A U 2 .I 5 ..I 13B.0 | 


Hodge Life Assurance Co. Ltd. 

i in M - wlodsor Place. Cardiff. Cardiff 42577 

10 vHialcb Bonds 53.2 56.0;+O.Z — 

vTxkft.ter Fd 38.5 40.5.— 0.2 — 


V.\ alii M Prv. Bits. £1.148 1.2051 — 

C-Bidrsl I'nlro ,'97.4 202.5i — 

Pnipeny Annuhyi 52.5 | — 


Target Life Assurance Co. Ltd. 

Chfltcm House. Oxford Rd.. Aylesbury 5941 
1'r.iji Bond Aivumj 104.0 | ......i — 

Pftip. Bond lnvftatj 101.0 | 

Trident Investors Life Assurance 
15. America Sailare, E.C.3. 01-458 45U 


Noble Lowndes Annuities Ltd. ”■ ni 

, - NLA Twr.. Addlscumbe- Rd.. Croy. 686 4359 Trt,ln ^ n ^Aur19 132.D 139.0> 

Imperial Life Ass. Co. of Canada ffliic*miPt» l't I0T.1 ui* I - Tyndall 

• Imwrlal Life Rosso. Guildford 71265 _ ig noad Rri*ioi 

i”“SrSfSi 2 S ls di I 

PippFil.JulyZS.J 105.6 
3-wnyFunilAus.lil 112.8 


SL Helen’s. 1. Ondcrshaft. E.C J. 01-283 75M p ertJaBd HSe-i Pigce^.W.J 01-834 8171 
Vw , Me.%nArri:t,J al.jjO . • - puwwtonurl'i.1 £11.15 MUff; - 


Du. Annuity l : »»- 


Vwiim’liH- 48.8 51.6tt+0-4 2.u8 


Next subscription day SepL 15. 


i Holborn »ar»w aoin inn. ui-«ra 37 - 45 . tuoict nircet. s.r-i. bi-wj nai «. - 4T , lui ^ lls [j, , 

| ITintenual ®*-6 94.0| + 0.b 3.00 Lapllal A.+uni. .. 23.9 25.7 +WI 2.90 

... - i u v t j Ot|«iilR\|siMMi 34.0 36-2 + 0.2 2.20 


vl>ivpr P’ny L’l..j 606.0 — 1.0 — 

eDm cr Aec’m Tt. 90.0 — 1.0 — 

_ , nDni-w I'en'n l l., 9 l -0 J — 1.0 — 

rt -626 54 UJ nDimrAJinlvl't! 77.0 I — ■ 

! — I Prices al Aug. 3 


Old Broad SL Secs. Assur. Ltd. 3-wJyFuniiAus.ia 
39. King Street, London. E.C. 2 . D 1 -C 00 819! 

•Mw.inv.Pi> .bin ioe. 8 j — Welfare Insnn 

35-37 Cannon Strt 

Prop. Equity & Life Assce. Co. im esimruiTM Fd( 
119. Crawford SL, W1H 2 AS. 01-488 0657 J["ney Maker Fti..! 


Welfare Insurance Company Ltd. 

35-37 Cannon Street, E.C.4. 01-236 OTSl 

IniesimriiiTw Fdl 102.9 I _ 


i The Edinburgh secs Co. Ld. (n) (<r> Lomltm WaU 


iriAilantU* r ll It*. .75.4 


“S’ “898 Lriaiirr Fun, I 32.9 35.4 +0.S 2.62 L’InG’lyn Au^.17' 171.4 . — 

BO. 9 1 0.25 M1.llun.KT 29.3 31.2*5+0.5 2.38 ^ ^ 

54.0- i 1.68 Hiiun .1 Bnena—39.4 31.6M+0.2 2.56 Eagle Star Insre./Mfdland Assce. 


Investment Annnity Life Assur. * lls rT ' , , WS7 

9. Dovercnx Court. W.Ci 353 3B97 •h , 4»llk Pmj.aiu. 112.2 1 — 

8831 LL-n inti. Per. F.I., 92.6 ' - __ . _ . _ _ . . 

_ Linn indPprFii.Ai- 94.8 — Property Growth Assur. Co. Ltd. 

Lion Pift|i Punti..., S2.3 1 — 73. Brook Street, W.L 01-499 417] 

r - t a . IU •AlfcXl.PfllliH»ls|110.B 112.01 - 

SS83 Irish Ufe Assurance Co. Ltd. ePm.Gtii..\ E .B,i 9 506.0 sia.o! ; - 

_ 11. Finsbury Square. E.C, 2, 628 9385 vPiti'tyGr'lliBdu.ll29.0 132. Ol ....... — 

Pmp Untiles Aug. I 112.0 118.8! I — 


Prorswty Punti.... 


63.5 67.6-+0-4, 

. 7. A m n. . « *3< 


available to. public geucraUT. • *ro a S ho ^ rt Uni 56-7 


Ebor Phoenix Anurance 
31-32. King SireeL E.C.2, 
Assured Bti Aug. S 37.7 ! 

Kn'd'vmt July20| 37.5 j 


1 Assce. Prudential Pensions Limited 

tS& E , SAS! , Sr Ud * 623 5433 STf^SSSSu» ou 

^ 2 3 15 BnndFU,,d NM Mh. 1 ^ 8 ! “ Pl:irdIntrrAiig.lSl£10.29£lD.M: ..... 

i-d-z, a. ts Next sob. Sm. l. PH T t.r.Pd.Atic.1BiBJ4 £1B.2B, 

Life & Equity Assurance . _ „ 

01-551 0002 155. Fencbnrch StreeL E.CJ. ei-623 7595 Reliance Mutual 

— ' ael.Inr.Fd.Aug.igj 33.5 SB.Oj ■ — Tunbridge Wells. Kent- 083 

1 — Sel. An.FtLJidyl&j D2.0 B4.5| 1 — *Ketiac(*ePm2».8dB 106.3 | 


01-499 4171 jvirifl allnwg for all buying expenses. 

— a Offered prices include all expenses. 

! — b Tn-day’s price, r Yield based ou offer 

— twice. J Estimated. gTo-day'a opening 
nrice. h Distribution tree of UJC. 
(ed taxes. p“" Pence except where otherwise 

in_<w; ow* ,n <U«iii>d. y Offered price includen afl 
ui-«in expenses u bought through managers. 

; — t Excluding securities prnflis sajtinenL 

I — : Previous day's price, x Offered prim 

! — includes all expenses except agent's cotn> 

mission. $ Stacie premium insurance 
bonds. 6 Share split. tf Net of lax 
km c-ofai axl"n. O Noi niiihonvd hr 

0832 22271 Uje Board of Trade, jj Guernsey yield. 

I — * Not available: E*cliafluo rate difficulties 
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BRITISH FUNDS (S15) 

2VK Anns. 284 

3« Brt«9h Tran snort Stic. 1968-73 96*a® 

SS ™ 

8% 9 B#h Transport 1972-77 eau, ( $ g> u 

2 4pc Cons_ stk. Z7',© t, s_ u 1B 
*BcCon»^Ln. 43M 4 i; "i» um >4 
SJ:pc Conversion Ln. 40$ 39', u, # .„ 

5 “a* Conversion Stk. 1974 (Reg.) B7U M 

See Conversion 1972 iRco.l 1004 «« s 
Sgc^Ekcheauer Ln. 197S-78 904$ 14 
64PC Exchequer Ln. 1972 1001. 

9 * 9 a« , i w,l gTi Stk ‘ 1976 9BB1-Mtt,s 
8 4pc Exchequer 1973 iai>lia 
ape Funding Ln- 1960-90 gfl'u 
«. ~ J=- - 894® , 4 h 


The Financial Times Tuesday August 24- 1971 


5WPC Funding Ln. 1978-80 89’*® 

Hh« « 1 ‘k. 90S 89~i«# 90>ist 
S UPC Funding Ln. 1937-91 754* l)» 

, l ‘j» 4 

65 c Funding Ln. 1993 72V® »io® 

3U 3 4 i M 2 *» »i* 

Funding Ln. 1905-87 86) < 1 # 4 
Si'* 7l»: 61; i*i« 1 . 

3<:PC Funding Stk. 1999-200-1 <Regl 46«i 
5[;pe Funding 1982-84 844® >„:$ 4 
‘in 1' l'> : *«» 4 T w ‘i. * 

#?*‘ , *9* gjl*' 1S65.7S iReg.l 894® 
|3.64thl® 90 ' 1 . Bi 90N-. 3-64tt» 
391*11 'i: 90 »k i-64th 
6 ii^ U^t^aT. 7 «"V W 1 ”S 98 47-641M® 
S^ji* Treasury 4 ^. 1 995-98 794® 1 - iij» 

B;;PC Treasury Ln. 19B0-B2 1034® 41 * 
_U *1* 3 I’ll "n *. 

a^K Treasure Ln. 1984-86 1021 m, i* ig 

BIidc Treasury Ln. 1997 95 1 . 4 '2 41 

5 Luc Treasury Ln. 1997 A 964«:# 1 u 
9pc Treasury Ln, T994 lOePia® 4 

4 1. 100»i. 4 ■* Hu 
9 DC Treasury Ln. 1992-96 97 ~i 8 :© >■«« 
’m.® Ij ■* .»|. I; 'is 4 

2*:Pc Treasury Stk (Rcg.i 26® 4® 

3oc Treasury 334® 4 
31-ue Treauiry 1977-BO iReg.) 79 “w® 
80>is 4 4 4 

3':oe Treasury 1979-81 (Reg.) 77'* 0*11 
_'a 7 ,? i* 4 84 B 1 n 1 m ’wt 
5pe Treasury 1986-89 1 RC 9.1 70J4;:fi 
'4 b 4 4 Wib! 141 l"» : l 41® 70V 

Si -pc Treasury 2008-12 (Reg I 62.' 

6 bc Treasury 1975 Rcg.i 9B:i»- 
6‘inc Treasury T974 iReg.l 101 33-E4ths® 

4k Victory 80s. (£50. £100. £200. £500 
£1.000. £5.000- 974$ .4 H 
3 J,dc War Ln. 39 'ib 4 4 ‘i 4 -i 

British Electricity 3pr 1968-73 96 
I'-:. On. 1974-77 37).® '*« "in 
3 ';pC 81"ib I* ■* "m i|B 4 4 "la 4. 4 4pc 
85 44 r*|„ i.'u 

British Gas 3 DC 49-'inO 4 4 4 4. dpc 
994* 8 i«ib 4 

GW 24k Stk. 'Irish Land! 9549 
3 dc Redemption 494® 4$ 1 - 

rNTERNATIONAL BK. STK. (1) 

FREE OF STAMP DUTY 
BfK 1976 1024® 

CORPN. & COUNTY— U.K. (150) 

FREE OF STAMP DUTY 
London County 3i;uc 93‘«. Sot 754. S4K 
1982-64 774 64. Do. 1965-87 74 3-4 
44. 6 DC 197S-7B 39 -J 90. Do. 1976-79 
86 71.-. Do. 1972 99-y® 4. fii;K 
99 : «® S u. G.M 1974 gs'* >4» S. Do. 
19BB-9D B20 1 . 

Con. pf London 54 k 83. 6 UK 994® 

■4*. 6':PC 19B0-U2 B7 4 7 
Greater London 64K 944. S-'ik 1976 
961m® 4 4 B. DO. 1990-92 78-4 4 
7 4 DC 97 4 4 . 9 UPC 107 -4® -4. 9,;K 

Ayr c.C. Sk 964 6'-k 92® 

B»!la*t Con. 6 >;k 760 
Birkenhead Con. 7 Pc 984 
Birmingham Con. 2i-rc 99 35-64, hs® 
37-BJths i"»: 5 oc 91. Sot 92'v® 34 3. 
64 k 984® 4. 74k 974 94k 104 

Bradford Con. 3';KDb 654$ 

Bristol Con Dh. i3<-Kl SS'r® 54K 904. 

6 :.-K 1971-72 10Q. Oa. 1975-77 94 

Bjicks C.C. 54K 91 U® 2 14. 64K 994 

9 DC 1 05'i® 

Camden Cpn. 6';nc 894 
T’rdlff Con. 7pc 92-4 
CrovdCMi Cpn. 5';K 901;. 64K 904© 1 1«® 
904 

Derby Con. 5'<pr 87 6'- 
r rt.nfc.ifch Cvn. 6 '-k 9o 
Fite C.C 51 .-DC 904 
Glasoovr Cpn. 34pe 94<:®. 6 k 934. 94k 

IO 61 - 

^I.nicesrorshlre CC 9 »jdC 1 06& U 

M f5Si:S i 7 h, ?4.X <pe ,975 - 77 33,i *- '*■ 

Islington 94pe 106 : .* 

Kent 5>DC 8A4. 6 i : k 954 
Leeds 7 ’:k 984 

Livm-DODl 3>K 3GI-®. 44K 934$. 54 k 

924 4 7k 954$ 5 
Midtflesrr 54 pc 60-4. 64k 924 t, 

Newcastlo-uoon-Tvne 94 k 1024$ -4 34 
Norfolk 5i;pc 994 

Northampton 3 PC 1004$. DO. (£10 Pd.' 
IO'iii® "l 

Nottingham 3 k 30 40. 6 4k 92 r ; . Wlr. 

arns of £3 10 0 30 
C*«ford 74oe 954 
Paisley 6 k 974. 94k 107 
Portsmouth 64pc 97 4 
Salford 5',-PC 70'- 

J cuthamptan 6 k 974 74dc 101 4$ 2 
euthwark 64 k 864 6. 94k 107 
Stirling 6 k 924 
Sunderland S';dc 82'<$ 4 
Warwickshire 64K 95'-® 6 
Wesl Brom 5 4K 82 4®. 7pC 98® 
Westminster 74 k 98 'r® 

PUBLIC BOARDS. ETC— U.K. (22) 

FREE OF STAMP DUTY 
Metroe. Wir. Bd 3 pcB 35'-. 5':k 754 
Pt. or London Auth 64 k 95=i*® 7'-® 

6!;k SB® 4® 

Agricultural Mt. Cpn. 6':pcDb 86 4®. 
64 ijcO«. 74. 74KOb. 1981-84 89':. 
7'iKDb. 1991-93 84 4. 94pcDb. 98'-. 
9>KDb. 1981-53 101'«$. 91-ocDb. 198*. 
1986 lOOt-O 

SUBJECT TO STAMP DUTY 
Pt. London Auth. 3 dcA 30® 

Agricultural Ml Cpn. A>-pcDl». 1977-82 
64®. ,'iocDb 63*: 

Scottish Agrk. Sec. Con. 3>;pcDb. 39 

CO.iniOVWE.ALTH GO\T. AND 
PROVINCIAL SECURITIES (-11) 

REGISTERED AND INSCRIBED STOCKS 
Australia (CommonweaUhi 2 i-k 85V 3dc 
1972-74 91 V 3k 1975-77 784 34K 

5'Kl970-72 9g" 1B . S'tDC 1973 
JB^m 4 S'.-K 1976-79 854 6 5'-k 

1977-80 M 5>:dc 1976-78 8BS 4. 
5’;pc 1981-82 81 >:0. 6oc 1974-T6 

a® ■? - 5. 6 k 1977-BD 86 1 : 4. 

6 6K 197' 99 4 -, V G0 ' fl4 °- 

Br.tifh Guiana 3pc 610 
fima.ca 6 -sc 1973-75 94'. 

N ?S'-£ c ~L* n t 59 :* S’rK 94 4. 6 pc 

19.6-80 8440. 6 DC 1975-76 92$. 

• 4bc 31 

Nwthern Rhodesia 3 *:pc 93ij. 6 k 1978- 
'931 69 4 

Nyasaland 6 k 1978-81 69 >; 

Southern Rnodesia 6 pc 1978-81 48 52 

COMMONWEALTH CORPN. 
STKS. 

South Africa (Republic) 9':oc 964 

FOREIGN STKS- BDS„ ETC (I) 

COUPONS PAYABLE IN LONDON 
Chinese 5ucRerog.Gd.Ln 191 s item. Isv' 

- ’-O 34 Do. CDwr Bdl.) 1 4$Si 

Line Sub. Certs. Ha$ 

with 


524$ 2$ 14 SO 
? 9, S S. T 50'i 4S4* K. 54peLn. 554® 
!*• _ , 7 77 ij® 4 8 74- 10'mkUi. 
104 4. Do. £25pd- 251)0 g u 

vgiiwey (ZSp) 1 S 7 ® 6 $ 7 9 8 . 
svpcLili 724 I- 

Guinness (Arthur) Son (ZSp) IBStO 9 6 
7. 74pcLn. 7ST® 804® 4 BO 
s K'mterfev (25 pi 89 
Highland ( 20 o> 164 4 i 
Hlgsom (25 di 63 

Intamatlonal Distills. Vintners (ZSp) 70 
894 B 

Mscalian-Gleniivet '25*' 135 
Macdonald Martin Dlstillurtes A (bOp) 141 

MansHetd 635 

Scottish Newcastle 436 5 8 7. S4pcPf, 
57®. SkI stDb. 734 
Tallemachn’s Cobbeld (50pl 126 
Tomatln Distillers «Sd) 102 
Truman Hanburv Buxton I50P) *S7 B 9 
,6o*.- so 5B: 9 : AKPt. a7i:$ 

Vau* Assocd. 333 4 . 7pcLn. 115 
Wattwy Mann (25al 121 2 4 3 204 3'j. 

3-VpcDb. 374® 4. 4'apcDb. 584. 6>;pc 

„ Db. 73':. 7pcDb. 774® 7® 

Webster (Samuel 1 (50p« 31B 
Whitbread A «25pi BO»- 2 1 4 80 80t. 
44pcDt>. 61 1. GucDb. 77. SUDcDb. 

1987-92 704$ 14$. 64p<Db. 754. 

7')DCDD. 84'-. 74ncLn. 1966-91 76®. 

74pcLn. 804. 9pcLn. xd 90. 10'tpcLn. 

Wolverhampton Dudley <25 p> Idfi 

CANALS & DOCKS (4) 

Bailey <C. H i (5p< 34$ 3 
Felixstowe Dock 314$ 

Manchester Ship Canal 5pcFI. 53h 

COMMERCIAL, INDUSTL. (6,343) 
A — B 

AAH. 12501 xd 131$ 29t 8 74: 

A.B. U edronlc Camponents (25p) 101 
100 

A-D. In tor national (25p) 83 4 34. 71*K 

Una.Ln. 1981-91 64$ 4i. 74pcCnv.Uns. 
Ln 1388-93 77t 
A.G.B. Research (lop) xd 102 
A.P.V. Hidas. (50 p> 2461 
A.v.p. industries (40P) xd 113$ 12 
A.W. (Securities! (10D) 40 4 394 404 4 
Aaronson Bros. (25 DI 297® 305 
Aberdare Hldgs. <2SP> t3>s« 4 14 134 
14>* 

Abrasives InU. (IOd) 37 

Arrow (Engineers* (23M 2Z0. Non-Vtg. A 

(2Spi 202 

Ada (Halifax) (5 p> 7<i$ '« 7 6>z 
A dams Butter hop) xd 23$ 24? 4 2 2* 
A demon l20p) 111® 8® 540 1*4 15 18 
114 12 II. B4PCCnc.Uns.Ln. 1164* 
18': =0. Do. New 18 20 
Advance Electronics <25p) 123 20 4 
Admit Grn. r25pl 1524® 50 
Acrialue !2 Sd» 784® BO® 4 3 4 2': 
Agar Cro-3S 12$ 

Alrnx Industries (20 p) 76. Non-Vtg. 
.20 di 56 
Albion <20 p) 28 

Albright Wilson (2 Sdi 2740 9 8 74 
B4 74. SpcPt. 374® 

Alexanders Hldgs. iSp> IIS 104 
Allen (Edearl 2580 61 60 
Allen rw. G ) Sans (Tipton) i25p) 76 7 5 
AliiaKe Alders Paper Packaging (lap) 17 
164 

Allied Colloids Manufg. n dpi 152 3 
Allied English Potteries C25p' 38 
Allied Insulators I25p> 24 
Allied Investments iSp> 16 4 ® 

Allied Polymer Grp. New 75 4 6 
Allied Suppliers I50p) xd 246® 7® 40t$ 

4 7 50 46. 31-pcUns.Ln. 76. 63»K 

Uns.Ln 67 4 

Allied Textile Cos. r 2 Spi 76® SH 8 
Allied Vintners Invsts ( 20 pi 20 
Allspeeds Hldgs. (25 p> xd 38 
Amalgamated Metal Cpn. 155 
Amalgamated Power Eng. (2Sp) 37 
Amalgamated Stores (5 pi 54 
Amarl f25PI 664® 5® 7 4 7 
Amoy Grp. (25 o' 65 4 4 
Anderson. Mayor 77® 804 
Andcrton. Forca inds. (2Spl 90* 

Anglia Television A (25p> 1390 64$ 9 6 
Anglo-American Asphalt 4pcPf. 244 
Anglo-Swiss Hldgs. (25 p) 56® 6 
Angtowest (lOpl 16 b® 17 
Annflold Hldgs. (5 p> 94$ 

Applevard Grp. (25 p) 69 
Aouascutum A (Spi 32$ 

Arbiter Weston (25pl 28$ 

Armltago Shanhs t2Sp) xd 86 
Armstrong Equipment OOpj 677 
Army Navy Stores (50P) 223 2. 8PcDb. 
83 4 

Ashe Chemical (Sot 36t$ 9 84 

AsSK. Biscuit Mrrttrs. 292 3. A 259* 60. 

J,KLn. 105 
ASSK. Brit Enq. (121-Pi 70 
ASSOC. British Foods (bpl 6 O 4 60 64K 

Ob. 770 64 7. 74pcDb. 81 4- 54ocLn. 
(500) 28. 74ncLn. 1987-2002 (50p> 
36* 4 

AsSK British Maltsters (25p) 80® 794® 
B 04 ® 80 1 . BKLn. 104 1 
Assoc. Dairies (25n) 265® 2 3 4 
Asm. Electrical Inds. 6pcDb 75 6'u 
6 'tPCDb 731*0 30 

Assoc. Engrg. USoi 804 1 80. S4PcPf 

690. 74PC-Ln. 83 

Assoc. Fisheries (25o' 51 4 504 1 50 
6 4KLn. 72. 74nCLn. 694 
Assoc. Food Hklos. >2 Sp) vd 89 7 6 
Assoc. Hotels (2Sol 220 1 5 
Assac. Leisure (So' 1 2® 4® 114 12 n 
1 21’. 7'-DeLn. 1989-94 364 
ASSK. Newspapers Grp. (2Sp) 140S® 38® 
41 2 

Assoc. Paper Mills (25 pi 204 20 
Assoc. Portland Cement 361$ 4® 1 60- 
11 , 31 . 4 2', 2. SVipcDb. 614. 7KDb. 
75' .40 6«'. 9 pcDd. 954- 1 0’lncOb 107 

Assoc. Sprayers (lap) 54 4 5 4 
Assoc. TV A 1 2Spl 163 2 7 4 
Astra Secs. ilOp) 34. New R». . SZi, 

Atlas 5 tone '2Sp' 1 4St- New lit 13 15 
124 12 tl 

Ault Wlharp (25P) 38 4 
Aurora Gear iSpi 2*. 7KU Si 
Austin (F.) (Levton) (5P» 10'-® 1 1 U 
Austln-Hall Group 125P) 140® 52$ 50$ 
48$ 55 50 

Autoroottve Prods. 6550 50 
Avana Group tSpi 14 'a r « 

Averv^ ViSp' tSBl : 7 4 6 8 5 9 
Avlmo >25pl 1240 
Aran Rbr. 315® 16® IB ZD 


(Asm. 


Shang.-Nank 

Greek 7u;RrfLn. 1924 
Acteot Cert ■ 4) 39'- 

H I l, J2S rl ^ n ..?' :,,<:M, in Londno to 

i9t>8 Settlement, 29',® 

t J?S rv '5 0U ?SS* O*’ T’.-PtLn. (Assd. In 
kcneon to 1968 Settlement' 6V® 7®. 

'.5f r 8 ' "> London to 

■968 Seltlement- S -O 
Ireland (Rep > g-.pc 91-96 ills. 97 i-k. 

t'O pn ■ 10’:® •- 

Jawn JkSio Ln T910 (Enfd.i 83*' 
UnroLSv 3 :KBd>. 60® ',o 
Peruvian |nv Finance Cass B Shs. t>U.5.1) 

U.K. AND COMMONWEALTH 
RAILWAYS (X) 

Canad-an Pat .hr • ,R« Mkg Names, ,i C ZSi 
1- i#C» Oc 1 Offlfr N^nutvj itrjji jq',» 
2?-P# ,f,! /r\ ,la 7W bl¥ Transferable 70 K 
4p;Pf -cc?j lli. JncDb 40*4® «. \ 
0*ira>ic Corbie bat Ob. J?i 4 (b 

AMERICAN R.ULROADS 

Naj'Pnai RUs Mrnco Prior Lien 41 -ne 
5C-»r Bds 1 1 97 T 1 Plan B 2B4 


STOCK 
from the 


EXCHANGE DEALINGS 
Official List for August 23 


Monday, August 23 
Fridays August 20 .. 


11,182 

10470 


Thursday, August 19 10,058 

Wednesday, August 18 9,318 


Tuesday, August l 7 
Monday, August 16 


11.916 

12,469 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official List Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 pan. 
only, but later transactions can be included in the following 
day’s Official List No indication is available as to whether a 

I Bargains at Speeta] Prices, a Bargains done with or between noB-aiembers. 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily in order of execution, and 
only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in eaeh section follows the 
name of the section. Unless otherwise denoted shares are £1 
fully paid and stock £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractions of pounds or in new pence 
and fractions of new pence. 

$ Bargains done previous day. 9 done with members of a_rrcognJBcd Stock 


Exchange. 4 Bargains done tor delayed delivery or ” do buyteg-BL" SA— Australian; S&-9Bahamian; SC— sQmadian; SffK-SHons Kong; sJ— Sjamalean; SMa— 
Malayan; tKe-SUcxicu; SNZ— SNew Zealand; SS— SSingapore: SUS— SUojted States; JWT— SWest TnHlan. 


Bunzl Pulp Paper i25o) 80$ 1 4 2 
Burco Dean <25pi 03® 3 2 
Burgess Products CHI do*. I (25o) 85 
Bum holme F order modi 15 
Burnt- Andareon MOpi 43 
Burrell iSpj 940 10® 94 
Burroughs Machines 34oc(Jn&ec-Ln. 93 
Burt Boulton Hldg,, xd 137 
Burton Go. >50p» 227. A <50 d) 221 2 
20. Warranb Sub. 1 A 122 19. 7oe 
Unsac.Ln. 78'-. 9'<KUnsec.Ln 93® 4 3 
Sury Masco (Hldgs. I <25 pi 504® 2® 5041 
Business Computers Cl Op) 45$ 

Butlln's rsp, 191* 4 19 
Butterf, eld- Harvey »25 p, 37 4 
Butterfly Enfl'g 826 3. itfpcPartiyCODv. 
105 

Bvdand (Z5oi 25 

C—D 

CLL. System (lOei 32 
Cadbury Schweppes (2 Sd> 85 44 34 4 54. 
74KUnsec.Ln. 81 U®. 74PcUn»*c.Ln. 
774 

CaiTyns (SOpi 115 
Catrd (Dundee' (25dl 20 
Caister Gp. (10 p> 41 
Cakeorcid Robey A MOpl 314 30 
Camden MOoi 334® 5® 4 6 
Camrex iHUdfl*-' <2 Ddi 140® 40 2 
Canning Town Glass '2SP> 494 504 
Canning <W.i i25p, 56 7_ 

Cape Asbestos (2 Sp> 152 
Capper- Neil MOp, 32 3 
Caravans inti. (ZOpi 574 9 8 
Carbon Electric Hldgs. (Sp> 23 54 
Card Clothing and Belting <25p, 32_ 34 
Carlton IndUSt. (25p) 1029 961 100* 
Caron I 6 kPI. 27 
Carpets Inti. «50 p» 1184, 

Carreras 6 I124P* 364 9 BU 8 k. 44pe 

Carrington Vlvella (25 p> 384® 4 74 8 
>« 7 4 84. Do. New 380 

Catalln (2 Spi 85 

Ca trio's (Hldos.1 <10p> 42 3 40 4 S 
Cavcnham Foods (2Sp> 90 1 
Cawoods Hldgs. '2Spi xd HU , 

central Mtg. and Tag. Gp. hop) 

9 4 

Central Wagon (25p> 274® 64 7 4 
Centre Hotels (Cranston) HOo) 222 
Chalmers (E.) Hldgs. MOP' 194® 
Chamberlain Gp. a 5 pi 56® 

Chamberlain Phipps OOP) 474 4 7. 9 k 
U ns-Ln. 83 

Change Wares HOw 66® 

Charles iDavicH OOpi 62 4 3 
Chloride Electrical Storage «25 d) 112 11 
124. 7 iipcDb. 734. 74KUn*.Ln. 

1134® 4 134 14'« 4 IS 14 
Christy Bras, xd 300 300: 

Chrysler U.K. A <20p) 214$ 20 
Chubb and Son (20pl 119® 19 20. 84 

Uns.Ln. 884 
Church <25 pi 95 90 
Clarke. Chapman — John Thompson (25 di 
85 1- 3 _4 2 24 4 4 1* 4 2. 64k 

Uns.Ln. 87 

Clarke. Niehoiis an« Coombs i2Sp) 280 
Clarkson InU. Tools t5pi 894® 9 0. Do. 
A IN-Vtg-I <5pl 874 7. 10pcUn».Ln. 
250 49 

Clav Cross company rZSo’ 1 26 
Clay 1 Richard* (2Spi 68* 

Clavton Dewandre Hldgs. <25pl 115 
Clifford s Dairies i25p] 129. Do. A N- 


59 <4 


Francis Inds. (Z5a1 25. 9pcLn. 70 
Freemans (Lend. SW9) (25 p' lSz® 5 
French (W and C.) A 27B$ 81 4 60 
7l«PcLn. 65$ 

G— H 

G. Mid M. Power Plant !20g) 101 
G^R-a. Prop. Trust tiOaj 944 $ 7 6 

G.R. (HldOS.1 iSOp) 193 
Gallsher (50 pi 1234$ 5 4 3 24. Spcla 
1976-ai 73>« 

GaHlfond Ests. (109) 113$ 13*$ 12 13 

Gardiner Sons BI BO 
Gasketl Chambers <25p) 44$ 

Gateway Secs. A (Rest'd via.) (zsp) 6 p 
Geers Gross ( 10 p) 75 
GeHor IA- J.) (20p? 54 
Gonl. Eng'g lads. '20p> 584 
Genl. Electric (25 p1 1584 9 74 7 6 . 
B ( 2 Sp) 1564 6 5 4. bpcLn. 1979-84 
704. 7-LucLn. 80 78b 94. 7 i 4 PCLn. 
145*$ 74$ 524 1 504 4* 1* 3 14 
Cent. Eng'g iRajdcliffci mod) 17 I 64 
Genetaer Hides, a asp) 183 
Gibbons TStanley) (25 d) 45® 

Glanfteld Lawrence (25p) 20$ 

Gianfteid Secs. (25 d> 305 
Glass Metal (1 OP) 90c 89 
Glaxo (SOP) 392 7 5 8 400 396 
6 -UpcUl. (50 p) Xd 32. 7 A, 0 ri.n. (50p) 40 
GlaesM (M. j.i MOpi 40irf> 

GSossop iW. and J.i aspi 66 
Oovers i25pi 112 
Glynwed I25p> xd 1754 6 . 9ocLn. 131 
1 QkKln. 103J* 

Godfreys (5p, 234$ 

Golden Egg iSpi 117 
Grampian iZSpi 434 3. 7ecP». 804 
Granada a5pl MS® 75 3 7 1 
Grand Met. I50pr 1 88 7 80 7i' 64 B 4)ji 

4 5 2 4 3. DO. B 181 3 80. 71-pcDD. 

824. 1 0pcLn. xd 170$ 674$ 6$ 6 6* 

5 7 7* 9 

Grattan Warehouse (25 Pi 254® 7$ S 74 
Great Universal Stores <25pi 424. Do. 
A 399# 407 6 3 S'* 5 4 2 8. Do. New 
A 400®. SNpcLn. ^ 1 4 . 8UpeLn. SSG 
Greaves Organisation (10PI 123 
Greed Chemicals (25 pi 57>, 

Greening (N.i <25 p) 391^8 
Greensitt BarraK HOP) 68 
Greenwood BatleV iSOpi 44 4 5 
Griffiths Bentley 'Spi 32 4 2 U 
Grlmshawe-Windsdr (5pl 25$ 8 6 74 64 
Grippe rrods HOpl 55$ 5 
Gross Cash COpl 207 5 3 


Group Lotus (10p) 56 8 5 
Guest Kean Nettlefalds : 


Xd 382® 2365 


FOREIGN RAILWAYS (4) 

Chilli Bolivia Cons 


Antofapasta 
PI. 33 * 

Arms, ir Tcuacse Guar 
T-C'!: RI,. 4 -pi , 


154 5PC 


4-..pc8ds. >■ 


RANKS A. HIS COUNT COS. (467) 

Air,.,rarr, D-scpun, 

A.i-ra^a^Nrj^'.aiar.j Gkp Gp 24 3® 400 
Bi irc'-i.-id ?P(Ln <Sub R:i Exerciwdi 72 
“wrSWVm Mk °- '‘C7. 

_-9u® 93 .*.33 

R) %r« sih Walr*. ikAJ. ;<I 7 
Ji-k Std-urd 538® 5 
* 78 ^'' DC3 5 56 9 4 60 58 6 . 7' : pcLn. 
Ba-:la»s* 609® 1 ® ts$ 7® 7ZO 12® S« 

15 !S it ie: 10 19 12 12 : 14 

2 -, PCI." |>J', . go; ^ 

8 - t.sh 8 k Commerce t 2 &n 1 105 4 31 - 

Bj'Ksn 15 s 

Cate- Rvee- 311 :0 15 124 

Owe M'nsi 618 10 

Cer-ara nj:i ojs 25 

GHev B, c* 330 

Genies-. Mahan >25p ' 100$ 14 100 
h»"ti.n 6 h»rr» >25p- 31 1 :® 1 1 $ 25 

T«A"- '“rrv.no rfs.i vd 1 19® 
Hit Samuel I 2 Spi 1160 22 2p wts. 

3s;Ln S3 

H2fle«pea Shanghai [Land Rcg.i (%HK2S> 
J •: iCoinl Reg) (SHK35J 

- ■ 5 

Ivje'-BffSh ,1£ i p“ 207 12 
Jeseov -LeP04la> 245 

K'enwgr; Ben von Lonsdale iZSpi 12C 5 7 
,l'>6 Bc4a Internall 352$ 45 52 
Llavcs 6130.15: 13 IS 20 14 12 16 

kr-bar C 5rc2napf 49 

Ld~e:n C:unt» 5rcs i25p* 2S2 30 
Mr-jiT St-:s ,25p' -<1 D5® S.p 6 4 

Mid.and 54 CO 39 46 39: 40 2 
M n:er As-e:t ,25 p' 52 -01 30 3 4 

M.-n-ague Trust ; 3 p. 193 5 

N«» 3 Comri l^fSSbl 151 ; ® 2 ; $ 

Natl. iQr no ays 5990 403 
Nail^ Bk AuurBlu-a (Lond 

Ns;l Wra-.m .niter £1040 SO 600;0 C$ 
5 27 1C 14 6 1 ; J 7 B: Wts tog:; 
9 73 1 : 8 8 7ncP1 71' : :$ Z". 1-i 

i': S 9 ««Ln 100-:O 14 100 y 

9s:Ln 95 ? 7 6 '. 

Rea B-5& 7',D(2ndP( 

R ?ii* S' 1 - S?«aPa rMk 3 . Names! ISC 21 
£-3 52® 13 53-$ 13.54$ 13.53 
Vihredi-r, 505$ 610 5 
J.nger Fr,eo4"der *"5P) 220 
5'atcr Wa'kcr seek. .25p> <a 270® 
70 70 D SI 7' r T 7®: : g-. BO 
»■? 2 tg; s’lerP*. 54'-. 7etLn. 

isfi JJ*-;. »e7® 3 7 :.. 3 ; 84K 

v*v. -991-9C 31 : Do. 1906-95 844 

St fli St Aubyn (JSpi 15S® 
sy^sira Culeied 3200 ISO 20 2 18 

L'nci Dvcw! Lend. 425 20 IS 16 2B 
W.IKT4K '10-' lot 7 

BREWERIES ft niSTILLS. (455) 


i : 4 


12 15 
Reg.i (5 ah 


.B.A. Group <2Spl 123® 

^.H.D. Engineers (SOp) 190 
HP 8 IndS. <S 0 p| 158 7 9. 74PCl-n. xd 

aSR 6 r?5P> 3 3335® 2® 4 6 B 9 7 5 
BTR Ley I and Inds. IOkLu. BI 
Bacal Can struct Ian »25pl 75® 7 
Raaqertdgc BHrk .35 p> 42 
Sailev .Ben) Construction (lOPJ 212 
Baird >W .1 136* 3® 4 
Baker Perkins (SOpi 69 
Ball rw. W .1 Sons :2So) BB 
Bambergcrs <25 Pi 901$ 

Bmburv BldO Hidas. I5P> 43 
Bank Cammerrlnl Hldgs- MOpi 144 
Bank Bridge Secs. <5a) 45=;® 64 7- BK 
Ln. 11 « 

Barclay Secs. >10bt 131 1-® 20 64 6 3 44 
5*. 5-; 4 5 
Bardot In MOp) 20 1 
Barlow Rand 1R0.10I 152'.-:® 5® 1 
Barr [A. G.I '2501 170 
Barrow Hepburn Gale <25pi 128. Nevt 127 
4 lO'-oiLn. 89® 4 
Barton Sons (ZSpi 65 4 
Bassett tG.» Hldgs. t25oi 109$ 104 
1 0 

Bath Portland Group [25 p> 32® 3 
Baxter Fe'l r25ur 99 100 
Baxters , Butchers) (25p) 76® 8 6 
Bear Brand '2SPI 171- 
Beaverbrook Newspapers < 2 St» 80. 
i2Snl 76® 6 l : . 7pcPf. 61 
Beecham Group .25 p) 325 4® 3i ; o 2® 4 
5J.-. 6 7 1. 7 6 ■ • 8 4; 6 : 54S. 64PtLn. 
77:. S'-KLn. 884 
Rncstni B niler i25ni 34 
Benson's Hosiery (Hfdgs .1 HOpl 324® *: 

4 3. lOpcLn. 24 'r® 2': 41; 4 
Rent alls dOr> 78 
Bentima < 2 Spi 17 16 
Berger Jenson Nlchnlson lODCLn. 97 
Berlslond 1 5. W.» <25nl 116® 130 184 
Berry WlqginS -25m 36 
Berwick Tlmpo ISO 
Best May HOpl 69$ 7 8 
Rr-stwood < 1 5PI 18 

Bibby ij.i Sans 84: 3 5 

Bird 1 Air ira< ,230) 3 

B>rmld QualcPSt <25p) 104 40 54 6 

BSA iSOpi 22® 34 3 24 

Bishops Stares iZSpi 62. A (25oi 50 

Black Edglngton t50p) ISO 

Blackman Conrad i15pi 295® 4 5 

Blackwood Hodge i25p> S54. 9ncLn. 178 

Biakdale Prods HOpt 16.4 

Blaskevs iWallpapersl <10P) 27 

BlCkklevs tiapi 72 

Blue Circle Aggregates >20pi 94 

Dluemcl Bras i25pl IOd 98 9 84 

Bluestane Elvln i20p) 31 30 I- 294 

Blundell-Permaglaac (2 Sp) 37 

Boardman M.irden (Spi 9>j® 10-4 TO® 4 

aonviotc 1 Kings. ' i&pv 24 ® a 1 , 5 

Raiding Uonm Sans iSOpi 112® 

Bgi tan Tcviile Mill t5pi 364 6 7. 5'_oc 

Ln 45 

Bonochard iSp< 16',® ), i- 
Booker McConnell (SOpi 1034 3 1'; 
Boats Pure Drug - 2 Spi 204:® C 7'; 54 
5: 7 S 60 c Ln. 72i,® 14:. 7>4PCLn. 83 
Boulton iWilliemi iHIckjs.i HOP) 320 
Raumc Hollinpsworth i£5P> B3 
Boris '2 Sd> 201 2 3 1 98 200. New 

200® 201 2 3 199 204 
Bovr.l 450® 42® 5® 51® 44:® 40 3 2. 

D'rKIsrPr. 54: 74. 7l;PCf StPf. 661 
Bawater Paper Cpn. 157:® 63 1 60 1 2 

004 I't 60 

Bowchorpe Hldgs. (10o> 4440 2!;* 3i, 
Brabv Group 7ocLn. xd 68 
Brpvhead 1 1 0o> 4 1 ® 

Bren! Chemicals International HOpl 41 
Brlckltousc Dudley MOp' 60 4 2 1 4 
Bricrlcvs Supermarkets ( 10 P, 98 7 
Br.sht ijohm Go. >25pi 31 4 
Bristol Evening Post 10 ',pcDb (£50 pd.s 

Bristol Plant MOpi 154 

Bristol Street Go (20 p) 128® 9® 71. 

5 ipcUnscd.Ln. 66® 

Britai-Evce'slor IlOp) 38'; 

Brit Alum. 3pcDb. 7B 
Brit. Anal. MoMI (25pi 664 

Bril- Anier Tobaeco I Reg ■ i25p) vd 

3404® 3940 40 39 41 3 2 38 42 39'r 
Do tBr.i <25P' xd 3404®. 6K2ndP(. 
64 7pcUmcd.Ln. 774 
Brit Amer Tobacco Inv. TOpcUnsed-Ln. 

104 4® TOijPcUnscdLn. xd 10f>^ 

Br.t. Canadian tnv tZSoi 163® 75 70 65 
Brit. Anjjni Eng'g. iSm 42® 

B r rt. Bcnzc! Carbonising >10pl 103>:t$ 
2® 4 54 S'; 6 5 
Brit. Car Auction Gp. i10p> 59® 

Rc. 1. Canon Wool Dyers Assoc. '2Soi 204 


ChrSe 'paper t»pJ' 7® 

Coalite Chemical Products OOpi 8s 4 44 
Coats Patans (2501 624® 3 14 24 34 2. 
New 634 T 4 3. 44KUnsec.Ln. 464. 

6 kKUnsec.Ln. 68 y 74ocUnsec.Ln. 774 
Cohen [George) 600 Group (2Sp) 91 4® 

2 4 3 

Collett Dickinson Pearce Partners vIOpi xd 
95 2 6 

Collett U.l I20O) 62 
Collier rs.) :240> 81;® 94 
Colvern :2Sp) 90® 2 
Combined English Stores (124 p) 374! 40 
Concrete (2SP) S3® 2. 6 kP*. 86 

Consd. Signal (25o; 205® 

Cotisd. Tin Smelters 1697® 75 90 61. 
7pcP1. 36! 

Constable Hart f25n) 354 
Cook Watts IZSpi 10', 

Cooper Industries MOpi 28 74 
Cone Allman Intnl .Sol 44® s® 5 .h. 

7i;ocUnsec.Ln. 664 
Corah (N.) (St. Margaret) (25P) 70 
Coral <J.) Hldgs. <10o) 12B:® 304:® 28 
Cornercrolt ;20p1 31 
Costain (Richard) (25o) 1730 6® SO 2 
79 81 4 5 75 

Court Bros. (Furnishers) (2Sp) 190®. 

Non-Vtg. A ;25o) 189 
Court Hotels (London) (1001 77® 
Conriaulds I25P» 130® 4 ® 21 * 26® 33 
1 2 14 34 24 294 3D HtS. 7pcDb. 
774$ 7 4 64 :. 54PcUnsec.Ln. 58k®. 
6 ';PCUnsec.Ln 69®. 7i,ocUnsec.Ln. 764 
4 5J 6 ! 5*,S. 74peDb. 80S.® 14 1 
804. 74KUnsec.Ln. 764® 7 
Courtney Pooe 'Hldgs.) [ 2 Dpi 71® 
Coventry Hood 5 1 Oe screen flOM 26* 5 
Cowan de Groot - IOD) 69 8 - A MOp) 67 
Crane Fruebiut Tra.lers ;iOPJ 65® 4 
Cranfelgh Group *20p) 84 
Croda Intnl. '25pl 321 4 3 201 . 7k 
U nsee.Ln. 91 !. 7' 4 KUnsec.Ln. >d 205 
r ~)«i-c Foundry l25ol 90 1 
Cresbv Soring Interiors ( 10 nt in- 
rrosAeld, Calthreo >25 d) S 6 »- 
Crown House MOpi 384® 8 9 84 
r raw! her Nicholson I5p1 9® 8 4 
Crowther rjohn) Sons (Milnsbridge) (25pl 

Crrstatale Hldgs. '5oJ xd 14:-® 

Culter Guard Bridge Hldgs. <2501 23 2. 

7 4kLh. 53 
Currv's <25 d1 26® 

Cureon House Inv (5p) 185$ 90 
Cussons Go- (IOpI xd 44 5>. A MOD' 
xd 334 

Daleholme < Hldgs.) MOp] 264® 9 
Danish Baron A 122 
Davidson (SOo) 22® 2 
Davis iG.l <2 So) 150! 49 
Dawson Barfos (25a) 26 
Dawson 1 J .1 .Hldgs.' i25P) 39$ 40 
De La Rue iS0p> 224 6 19 25 1 
Debenhams (50p1 229 4!® 8! 30 2 9 31 2 
Decca <2So) 179® 70 84® \. A <25u) 
174 3 69 71 

Delta Metal <2Spi 894 90 89 904. 7 4oc 
Db. 1971-76 914. 74PCOb- 76';. 104PC 
Db. 1054 
Oclyn «20pl 45 
Denbv IW.I Son (Sp» 19 4 
Dennis Day MOpi 23 
Dennis Motor Hldgs r50D> 86® 7 
Deri tend Stamping >500) 225® 6® 
Development Secs. 415 
Denon-Comlno intnl. (IO 0 I 23 
Dickinson Robinspn Go. (25p> 139 8 7! 60. 

7*jncLn. 800 794 804 
O.mplex Inds. (Spi 36 
Dmkie Heel 15 b> 18'; 

Diploma Invs. <25p' 122® 4 5 
Dixons Photographic MOpi xd BB 6 . A 
MOP' vd 854® fl 6 
Dobson Park Ind* MOp) xd 454 4 4 
Dolan Parkaoing MOp) 31. B'aKLn. 70 
OoMnd 'G.i MOpi 13 
Doncaster iO.i Sons <25p) 424 2 40'; 
Douglas iR M.I 'Contractersi ,25 pi xd 
88 * 6 7 

□oulton i2Sp! 64® 2 
Oowding Mills (5 pJ 354 
Dowgate General ln*e«. I5P» 12S® 13 
4 I; 12 'j 134 

Downing (G. H.) >50p) ISA S 3 
Dawtv Group <50P> 123® i;9 3 4 4 
Drake Cubitt Hldgs. (2 Spi 60 1 58!. 

lOpcDPf. 101 
Drakes <20oi 209® 20 19 15 22 4 16 
IB 13! 23 14 
Dreamland Electrical Appliances MOPl 32 
Drury Htdqt i2Sp' 520 A® 

Ouh'i'er «Sb' xd '24 134 
Ductile Steel, ,25ol 173 

DunloP Hldds. (SOpi 14A 3 3! 6 5 8- 
S'lKPf 6040 4® 591;. 34pc1nDb. 
ff! 4 44pcZndDb 1972-S2 69. S';K2nd 
Ob 76 BocUny.Ln. 814® 24 
Oupart (25o< 604 
Dutton- Forshaw (2 Spi 850 44 


4 1! 

HAT (ICIp) Xd 71 2. 0 pc Lit. 05 
Hackney Hendon (5pi 45 6 
Hiden iG. N.i v2So» 233$ 6 


Haogas 1 J .1 HOpi 154 
Hall Thermotank (25pi 63 
Halllte '50oi 116 ® 

Halstead (J.) <25pi 18 
Hal wins nop) 250® 2 50 45 51 4B 4 
Hanlmex iSAO.SO} 464® 6 
Hanson (2 Sdi 1354 5 44- 84PCUns.Ln. 66 
Hardy (Furnishers) l25p) 140®. A Ord. 
(25o) 96® 

Hargreaves 274 5 6. 104k Db. £50 Pd- 
54 4 

Harmo (10pt 454 
Harper 'John) l25p) 35 
Harris Sheldon i25p 1 67 E 
H arris IM. P.) (Hldgs.' «25B) 210 
Harrison (Jamesi iHIdgs.i 11 Op) 22 
Harrisons Crosfreld 673® 8<D 00 73! 
Hatterslev S tel rad uop; xd 1B6 4 5 
90 

Hawker Stddeley 216® 19 18 17 20 16. 

7'«pc0b. 77:9 L*® 7 
Hawkins Developments (Sol H H L 
Haaeil (Quinton) MOp) 504* 3 2 4 34. 

9ocUnse.Ln. £ 2S Dd 72® 

Headlam. Sims Caggins (bp) 15 
Heath (G. H.i (25pi 39® 

Heenxn Beddnw ilOp) 104! 

Helene London (bp) 124 
Hemdale MOp) 06® 

Henderson (J. W.) '25pi 87 
Henderson <P. C.l A Ord. MOp) 56 
Henderson- Ken ton (Hldgs. 1 I20P) 86 
HenWs ( 20 p> 128 
Henri dues (Arthur) (IOpI 36 
Henry (A. s.i (25p) 73® 3t® 4 4 4 
Handler (Furniture Trades) MOp) 18$. 
6 pcPI. 40 

Hemvorth Ceramic Hldgs. <25p) 68 9 - 2 . 
7k,pcDb. 814 4- 10.4KDb. £S0pd 544 
4 4 . 1 iKUns.Ln. 1 37!® 7 
Herbert lAKrcd) 5840 94 84 60 59 0 
Hestalr I25p) 119® 16$ 18$ 22 20 3 1 . 
New Ord. 120 ® 3 

Hewden-stuart Plant 7pcUnsJ.n. ill 
Heywood Williams C50pi 444!$ 5 6 . Ok 
U ns.Ln. 73 

Hewitt (F.) Sons (19271 78 
Kicking Pentecost 'SOpi 78 8 ! 

Hickson Welch (H!d9s.i (50p) 418$ 17$ 
B'-DCUra.Ln. 794 
Hleld Bros. <5o) 114® 4 
Higgs Hill 05.' 99 100 
Htghgate Optical MOp) 35 4 5X 
Hill Smith (25ol 81® 80 
Hill (William) Organisation |10 p) 80 79 
BO 4 

Hilton (Ralph) Transport Services MOpl 92 
Hilton-; Fnotwear I20O1 92 4 
Hlne. Parker <2Sol 29 
Hinron (Amos) Sons MOp) 59 
Hitachi (Y. 501 10 
Hodge Group rspi 24>,® 4 4 
Hoffnung (S.i (25p, xd 186® 2 1 80 
Hollis Bra;. EJ.A. (2 Spi 494® 50 
Holt Products (10a) 35 
Honda Motor European Deposit Rcpts. 
138$ 2B 30 

Hoover A (25p) xd 472 68 71 
Hopklnson; Hldgs. 385® 

Hor licks 4trKDb. 794 

Hcuchln i"25pi xd 72 

House a* Fraser (25 p‘ 187!$ 54 6 5 2 t 

Ln 62* I*** 1 " 1850 B ' S 5,1 8 7 ‘ Slw>c 
House. 0 * Lerov? asp) 8B 
Hoverlngham Gravels (ZSpi 57 ® 7, Re- 
stricted Vtg. (25p) 29® 8 i^b 
29*^30 l ^ /Vn,lhJm t 20 "’ 39 '=- A f20p) 
Howard Tenens Services tzop, ISE 7 
Hove den Group (2 Sp« 724 31- 
Hudwn (Robert) A (25p, 74!® 3U!® 44 
Hudson's Bay n.p.v. p 9009 697® 900 

Humphries Hldgs <25pl 234 24 
Huntlctgh Invest. (lOpi 44 ® Hi® 
Htuchlnson lOKPf. 764! 


E— F 


E.M.I. 'SOD) 146 5 64 7. SocUns Ln. 
514 7'jpcUnsLn. 77 4. B'-pcUns. 

Ln 1981 100® TOO l- 1 g81 1O0! 

J R F. 'Hldgs 1 i25p> 115 10 
East Kilbride Dairy Farmers r25o) 74® 
Eastern Produce (Hldgs. ■ 2 as® 1 
Eastwood <J. B., (5P> SA'^B 540 41- 4 


Brit. Dredging '25 bi 764$ 4 ?® 6 5 

Brit. Enkalan i250' 02 1 4 1 24 

Brit Home stares i25n> 236 6 : 7 9. 

B'.KlslDb. TS'j 7’aKDb. 804 
Bnt. Insulated Callender's Cables (50p) 
178® 710 8 BO 77. 6K1itPf. S74. 
5>;K2ndPI. 514J- 6l;pcDb. xd 76*’. 
TpcDb. Vd 784$. 64peUnsed.Ln. 109$ 
0i; 8 7'jpcDb. 834 
Bm. Lcviand Motor Con. iZSpi 424 2 
1 4 24 14 4 6KUnsrdLn. 502 4. 
7 '•DcUniCd.Ln. 85 4 4 . SKUnscd.Ln. 

564 50! 674! 

Brit. Match Con. 176$ 5® 7 
Ont Mohair Spinners (25p> 34 
8 rit Ovypcn «5P) 64$ * 34 3S. 5pe 

SndPf. 48 4pc2ndPf. 37! 

Brit Printing Con. I25p) 2« 34. 0i;pc 
Unscd Ln. 49 

Bnt. Relay Wireless Television i2Sbi 44 
24 34 3 2 

Brir Roues i2Spl 1200 1 1 ^ 20 19 
Brit. Shoe Cpn &4KPI. 63. 64DC3njPt. 
63! 60. 7peDb. 84 V 7KUnacd.Ln. 
72 ', . 

Bnt. Sldae iSOp) 38 4! 

Bnt. Steam Specialties (200) 85 
Br.t. SfctH Constns (Birmingham) i25d> 
94 4 . 

Bnt. Steel Piling Co. (HldgO <2Sai 38 7 
Brit. Smmr Cpn. 313$ 20$ 10$ 16$ 124 
24-*®, 297® 315 25 _2D 12 
Svanen 


, _ Brit. Svnnen »20 b) 197 

AUed 1 -5P‘ .••&:$ 6'j_S>_. 0*M- I Brush Tar Products H24o» 32$ 1«; 

British Tobacco (Aust.« MAI 1 go f 


*2 -PI 1)3 12 5-jocPf. SB 61- 54 
■ ;KP'. :p . 7 61 . 4 i.bcDO, 1970-75 

23 42. O.r ’9'b-BO b7't '!• b'.DcDe 
73 T'iwDb. Jp-j S'jPCLd. 51 >; 

Bass CU-ringtOn (25Pt 1270 6 30 29 84 
9-t. 7KPf. 75; 840CD0- 1967-92 911, 

2 4';b<Li«. 52$. 74pcL6. 82*. 

Bass Charr-ngton 7400.0 *5 •* 

B-Own t Matthew 1 (2Sol 330 
Hut) ley's I25PI 57 

*H. P 1 liSoi l03 
BuMor.xreod l2Soi 7DO_^ _ 

Carr.crcn (J. W.i 4'.pcDb_>ftJ ®3*a 
C tv o» Lobdb.-' rnetPid. ]{F® 

Cpu-asc l25p‘ 1*6 5 4 44p*Ob 1962-B7 

ll -J id 80 84PCDB 75 -- 

EtxDb C6 fiS«Cl« iwJfi 

72 « -StLn. 1630 1 10':PSLn. 1060 

5'»" 

Dercr.iSh LI. A) 503 


British Tools Pressings »25p* 1 1 4® 

British vita IZSpi 284® 8 8 
Rrlttains i2$pl Xd 32. lO'TOCDb. 96® 
Britton (G.B., Sons iHIdqs., I 2 SPI 274 9 
Broj(Hcv ,j. 8 . 1 MOp) 49® 

Brocknouse ■ J , 21 I 
Brocks Group ilODi 140':® 2® D- 
Brook SI. Bureau Mavlur MOp) 140 
Brooke Band Liebig B ,25 di 75 4 6 7k 
U asec Ln. 1174® 16. 5J*«Qh. 71. 7hS6 
Unsee.Ln 79'- 

Brooke Too) Engnp (Hldgs i MSdi 24 
Breaks Ventllatlan Units ,200, 5 aq 
B rown Bros. Alhairy IZOpi 162$ 546 
Brawn 'Jonm 147!® 6® 9 
Prorvn Muff '25Pi !15 

ffrvjnf Minis i 2 Spt 59 

2"N'" 'A f t -Sri 5 Z® 

Buitcugh Sets. 1 2001 69 


54 

Ebonite Container >200) 22 3 
Economic Group (10p> 55® 

Eden Fisher Hldgs. I25D, 81 

Ed'-Qrd' (Louts C-1 Sons (Manchester) i5o) 

€ 'Bridge Stablefords i5d) 15'. 164 ij 
E|«o Hldgs. (10 p) 211; 

Electrical Indust. Secs. i25pi 94 V 4 9 
E I eerro Components Assocd • 1 0 P» 276 
Electro -Hydraulics (ZSpi 2Qv- 
rioclrenie Machine '25 p! 52® 3 1 
Electronic Rentals Gen. NdOS- >50) 824$ 

Elliott ( 6.1 (2501 xd 34 34 5 
611*01! Group of Peterborough MOpi 101 4 

Ellis 1 Richmond. (Spi 12 
Ellis Everard iZSoi xd 62 
ElKs Goldstein (Hidas-) (Sp) 204 I 94 19 
IB 191, >, 204 20 
I Eiiwick Hooper 1 &«> 60 
Empire Stares (Bradford) i25d> 310 7 
Emu wool Industs. «25 bi «54 
English Calico (25a> 4S «:• S';. 7UpcOfa 
69 7'jKUns.Ln, 644 4 
English China Clayi «2So> 1014 1 1004 
106 2 

English Electric 6pcDb. 74 

Err, lock Trust (TOP> 19i 

Eurooean Ferries (5o) 1624 3 4 34 S 44 

Eva Indus tv. (Spi 28; 7 

Ever Ready iGf. Britain) (25pi 226! 2 2 

Executes Clothes i20ai 18'; 

F.M.C (250) 72 70 24 1 70':. fiecPf. 
46® 

F.P.A. ConstviKflon Greuo (2 Sd> 22i-$ 3 
Fairclouuh (Leonard 1 (ZS 01 226® g 8 
Fairer lSO0> 201$ 4 2 
Fairfax Jersey Group \10»i 68$ 70 
Falrvlow Estates ClOal 57 
Famell Electronics i20bi ia'7 
Fashion and General Invest. (Sc 860 
Feb (G! Britain, MOp, *9. A M0o> 34 
Fcedcx r 1 Obi 50® 

Fine Art Den-lanments r5oi 300 40 ..Q i 
F.nlay • James, 2S9® 80 62 
Flnliy riWnv .1 Ifi-lfast, rsoi 18 
Firth aevriand E'-oePf. 79'- 

9 *. an 1 3 SocZndDb. 78. 
6'40C2ndDh 70',® 

Fl»C» Lovell 6l ;K Pf. 920 14 2, 

Uns.Ln 730 

Fiavel iSIdnevi (zdo, 62 3 1 
Fluidrlvo Engng. 3000 295 
Fodens 210® 10 13 
Ford Interna*! Ti.ncLn, 1114- 
F®-da:h *2 Sp) 1S3 
Forminster (10 b: 56 
For In HMga. 6 lpcDb 69'-. 

1 OO-'i® >. 

Fgcnum Mason 41 SO 'SO 
r gn?°T“ , " leo ?ZSp1 132 30 *• 


I— J — K 

I.O.C. Group ( 20 o) 137* 

Ibstock Johnsen (2 Sp) 121$ 4 $ 3® 5 6 4 
Imperial Chemical Industries 324*® ig® 
261;® 32 1 30 30: 29% 7! 8 '-: 7<-! 9! 
I 6: . 31 '4 2S: 801- 294 3i 84. 

„ 4 -'-PCLn »d Oja,#. SpcLn. 
58® 7',. 7><KLn. 734;® 9 4 , B-'.pcLn 

us.,* 4 e 2 io 4 klS: 

1071; I, 

ImocrUf Metal Industries <Z5 pi xd 72. 
7*,KLn. 79 4$ 4 

-S ”!!* 1 T°»»Acca Group (25 pi 904 90 1 
^*5 RFU 6 U. 6.9pcLn. 73 '.® 4 . 
10*'4® 4. New 10.5KLn. 

,06 4 

Incledon Lamberts (25 01 57';$ B!« 4 
Industrial Contract Cleaner* MOp, 20$ 2 

• z, t 

lager soil Group (2Spl IS 
Ingram (Harold) (IOpI 94 
Initial Services (25p, 67 

Compressed Air Cnn. ,25p) 139 
1 y. 'l ^om outers (Hldgs.) no 741 9 8 
intnl. Paint 128 

InlnJ. Publishing 64pcDb. 1983-86 664 . 
.«- : , De y?* C S- L "' 37 9KUnvcc-Ln. 784! 
Standard Elect. Can. 5 4KUnscc.Ln. 

Intnl. Stores (25P) 764 7 8 74 54 5, 
. 6 VJcUnsrc-Ln. xd 65 

Intnl. Timber Cpn. (25p) 145 3. ION 
Unsee.Ln. 114 

Intnl. Time Recording Hldgs. (25 p' xd 110 
Inveresk Paper (SOo, 274® 64 7 4 

J acks (William) (2Spl 144 
ackson Steeple MODI xd 35 
Jackson (J . H. B.l (sol 21 


Lex Service Gp. Q5PJ 2331$ *0 14 30 
45 1 39. Warrant to sub. 1450 5 3. 
SpcLn. 92 

Levland Paint Wallpaper fZSoi 54 
Llden (HidgsJ <10p) xd Z7<iO 70 6<s 
Llmmer Hldgs, iZSpi 20® 164 
Undop iH. W.) Sons '5o> 64 
Undus tries (2501 484 
Lines Bros. (2£p) 5 44 4 54 34 4!. 
64pc1S!Pf. 20. 4.'<KPI. 19 28. 8 UK 

ZndPf. 17. 64PCLn. 39® 44$ 34® 
5$ 2$ 4 Z9 46 5 7 8. 74PCLn. 430 
4 3 8 

Lister fZ5p» 504® H ^ , _ 

Liverpool Daily Post Echo (SOP) Ml 131$ 
ZB: 8 

Ururpggi 5 *«ob »10p» 84 
Locker iThomasi tHWgs.) (5p) 13. A 

Non-Vtg. i5p, 11 

London Midland Indust. iZ5P) xd 95. 64xK 
Ln. Xd 664 7 4 ^ . . „ 

London Bride (25p) 97$ 4 7 & 04 ll u 
84 

Long Hambly MOpl 41 
Lorra&ato Universal 03 p, 434- 7»c2ndPf. 

57. 8 ucLn. 82 
Lotus l23P! 55 __ 

Lovell Christmas SdcDa. 72'^S 
Loreys Oahnl llOo' IB 
Lowe (Robert H.i (ZSP, 61* 

Layds Retailers i25pi 25__ _ 

i nr,- (Joseph) (Indust.) 263 5 4 24. 64oc 

Lurrt Coin ley Pitt 1250) 107$ 10 8 9 
Lyons Lyons Cl Op) ], Q 4 9 I= 

Lyons CIJ A (Non-VtgJ 51S 12 13 
16 

M.F.I. warehouses i10p» 178 9 _ 

M.KL Electric Hldgs. 131® 2® 1 30 2 
M.K. Refrigeration (!0p> 200; 

M.L. Hldgs. I25pi 28® , _ 

MTE Contactor ClOpi vd 38 94 
M.Y. Dart MOp) 52 504 
Macanlc (London) 74KLn- 53 
Macarthyo Pharmaceuticals t20p, 1124$ 

M^Brkle (Robert) (Middleton) MOp, 82$ 
1® 1 

McCorauodale 210 
McIntyre Sons l3p> 94®. 

McKechnle Bros. (250) 764 
Mackintosh Oohn, Sons 44PcPj- *S4 
McManus Group Hldgs. MOp, 13U 
McNeill Group I25n» 35t® 


Ransom® HoBmann polUrt (25«) 104. 
Sdcui. 1110 

Ransomes Sims Jefferies 1354$ 6 7 
Ra tners UeweM ere) ( 100 ) 57 . 

Ray beck (IOpJ 924$ 1® 34 5 4 4. 
Writs. Sub. 424$ 

Readlcut intnl. (So) 464 4 7 

Ready Mixed Concrete >2Sp, 1 364 6 7 

139: ) 4 i^‘i2 6. SpdPf. 


Reckitt Colman t5QB) 293 
SI® 3. 64oc5b. 734® _ 

RedlfhJsfon l?5p) 92?C 1$ 4 $ 2$ 2 

4 3 

Redlffuslon Television Non-Vot. 74!$ 
Realand ( 2 Sp> 101 $ 4 2 - 
Redman Heenan Inin. ClOp) 17® 18 IS 

144 

Reed Malllk (25 p) 12 $ 

Reed (Austin, Group A 338. 

Reed Intnl. 220® 2 ® 6 4 S 7. Epcbb 
7-1 la. 74PcDb. 1987-92 7 5 4. 74ocLn 
1996-2001 724$ 4 . IOdcLd. 98 34 
44 : 4! 54 5 4 44 5 : 4. 7pcLh. 75® 
Reed (William) I25p, 334 3 
Reeves Sons 195t® 90 2 
Reeves IF. J.) (2Sp, 534 
Renold 357$ 4$ 7 9 60 1 
Rerrtokll (IOPI 129 8 5 7 
Renwlck Wilton Qobsoo <25pl 70 67 
Re* more I25PJ 177. New 182 79 
Reynolds (W, J.) (Sp, 7 
Reyrofle Parsons 134® 2 4 Is 5. 71»pc 


W— Y— Z 

W. A 

(20p) 64 5 

wadnam Strinocr^tlOP) »•! 

Walter Cr«Sioll«j tZSp) 1^®$ 0 ' 

Walker (James) N.V. C25p) 69 
waller Hartley «Di 11V* 4 

Ward* GtfdWOite (zip I xd 130$ 29 8 b 
Wacdlc (Bcrtiartn (5C1 Xd174 J7 164 
warm, Wright Row lan d <!°.P) ~ 

Warner Holidays dOp) 274-0 4- 60cPf, 

Warwick Engrg. Invsonts. (20P> 150 
web 5 to rs Publications (5P) 134 
Wedgwood (25p» 226$ 5 
Weeks Trailer* (10pt 21b 

W d hnaii^E Q»n. C2So» 60«!$ 1 ,2 ° 

£^asi£9insii a ^A. « ^ 

assywsw* 

We al fa r » i Electrical (25p) 75$ 

Wcstlna ho use Bra | » 2 B 0 ® 1 * M 1 l» 
westtand Aircraft <25 p) _46.4 4 . J5.^ s -. , ^ 

•KTSr ! |5r n "& t SSl ! .L , i s ?,.3»* 

WectoR Pharnis. n 1 Dpi 44 
Westward TV r S 

Wet tern Bros. £Z5n) 64 8 5 7 4 6 3 
Wharf Hldgs. 2274 

Trading <2Srt 

1 - S 

Wheeler's Resrauramx (1 (?») 'OJoib 391 , 
White Child B««v (=Spj 3B«j$ 40$ 39b 
White a-> Footwear Hldgs. <25p) 41® 
404. SpcPf. 371® 

Whliecroft (50 p) 98$ , , , _ 

WhUehovse (G.) (EdD'ai non) 1 1 *$'2 
Whites IX) Taylor* 0 bcU nseccLLn . 80- < 
WhlKiiwham iw.i (Wwa) <1240 65* 
Wilkins Mttchcl) (ZSo, xd 35 
Wilkinson 5 word (TCB) 56$ 44. A (*0p) 
48 54 S 4* 

Wilkinson's Tr 


.'rgnsooft (25P) 205 

Williams Furniture 11 Op) 744 


:* 5 


14 


Ln. xd 72 L! 

Richards. Wellington fnd. MOpi 720 
Richards Bros. Sons i 10 p> xd 51 50 
Richardson (Arthur) (SOpi 128* 50 1 
RH*y 'Robert, (5p> 8 b® 

Rlmmel tzsp) 108$ 

Rltx Hotel 575 

Rlvlln (l. D. and S.i OOP) 39 6 7 
Rix (Oltver, (5p> 8 74 
Roberts (Charles) 250 
Robertson Foods 125 pi 107 6 7! 6 
Rockware Group i25p) 55 6 . 7PCDfa. 
o9(D 

RoUs-Royce 7-LpcLn. 544$ H 
Rooner Hidas. (25p) 272 8 74 
Rose (Wallpaper) (25p) 82 1 
Rota flex (lOpi 85® 4 3! 

Rotary Hoe* (25p> 62b 2 4 
Rotheriuun^TI wla Y Steel, ' 2 Sp, 92 $ 2 


594-61^^, ^ 2O0> - ' 8PC?T - 

Rowton Hotels (2Sp) 113$ 12® 13 

ibi -irn^r3 rrfr , 20 al ctu I gOTal Sovereign Penclj (25pj 36! 

MacSS^/DoiUfd) Group (2Sp> 3S« 4S. | Worcester l25p> 1520 2. 9 pcLd. 

Bogbr Portland Cement (25 p, 141 $ 4 
494 .. Ptg. ISO) 242 4 5. eoct-n. 64$ 


7 I^pcLn. 61 

Madame Tussaud's i5P> 21* 20$ 

Magnet Joinery (Z5o< 3C 50 SO 5 45 
Magnolia Mnftmg. MOpi 60® 57 
Malinson 1 W .1 Denny Mott (25 b> 760 SB 
Management Agency Music (TOP) 1374 
40 

Manbre Garton i50p, 110$ 114 10. 74PC 
Ln. xd 91 

Manchester Garages (Spt 14® 

Manders (Hldgs.) i25pi 554 
Mann Egerion (25pi 67$ 91 884 8 90 
Maple i25p> 1D5':® 64 94 
MappLn Webb Bpt.Pt. 534 
Mario Franco Rests. OOpi 63 2 
Marks. 

4 5 300 
Mariev . 

164 11 -T -a 

Marrrat Gp. flop) 214® 2 
Marshall Morgan New 6 6® 8 
Marshall (T 1 tLoxlev' A Non-vtg. (2Spi 27 
Marshall (T.) Invests. I25p) 142 
Marshalls (Hallfaxi 12 S 01 864 904 89 91 
Marshall's Lnivereal i25pi 15B® 

Martin (T.l Metals Gp. (lOo* xd 82$ 1 4 
Martin Walter Gp. i20p> 734® 24* 34 S 
Martonalr Intnl. (20p* 198$ 9 
Massev (B. S.i (2Spi 234® S 4 44 
Masson Scon Thrissell >20oi 54 
Matthews Hldgs. t10p> 61 4 
May Hassaell (2 Sp> 62® 2. SncPf. 41 


-- .. Ptg. 

34 44 34 
Rvan (L.» rsp, 13 , 
Rve (Claude) (IOd! 

S.K. Hi 


4 13 4 
»I ID 


01ij!$ 100 


eSr, njS*?*- 46fc$ 7 * 50 48 9 4 

504 47 I 3 - 64pcLn. 524 ’ 

--G.R Group (25p) 183 
SatMh Timber (lap) 535 
Salrt^jurv (J.) (Pro os.) ohecl stDb. 734. 

BPCUL 7S U 
Sa«* fllney (25p> 67 
Sandhurst Marketing IlOp) 55 
Singers C2Sp' 133!® 6® 5® fi 7 


Spencer OSpi 301':®.300 3 2 300! Saunders^ Valve (25 d) 153! 

r%kp>'t$5i\n 4 16 104 11 ‘a .? 1 

114 1 5_ 134 141; 14 18 10 Savoy Hotel A (SOd) 332! 


<10p) 524 


Savoy Hotel A <50p) 332! 5 
Scapa Grogu C2Sp) 664 B 74 
Scot Meat Prods. (lOp) 164 5 6 
Scotia Invests. MOp) 85® 

Scott u.l (Electrical Hldgs.) 6 4Pc2ndPt. 
5t 4 

Scot. Agrlc Inds. 715 
Scot. UrUv. Invests. (2 Sp) 124$ 7 
Scot. English European Textiles. (20p) 
114 124 114 12 
Scot. Homes Invest. i25p) 164$ 

Scragg iE.) Sons (Hidas-) iSp) 45 44 4 
Sealed^ Motor Construction (lOp) 58 9 

Sears Hldgs. <25p> 155 6. A (25p) 136 
8 B: 4 7 5 


Meat Trade Suppliers (25 pi 67 
Medminster (10 01 35 $ 

Melbrav Gp. I20p, 23 4 4 5. 7pePf. 47 Seddon Diesel Vehicles (10p) 394 
Mentmore Mnttreg. (5P, 16 154 Sdlncourt (5p) 14'^ 14 4 

Menzies rj. ■ CHldgs.i (25 pi 129 Senior Engrg. Group hop) 484$ 

Metal Box 3351® 92 3 69 90. 104PC Srrtk (2Sp) SO® 494 

lins.Ln. 1064 Settle speakman 200 

Metal Closures Grp. (25pi 109$ 74® 80 Sharpe (W. N.I (Z5p) 55. A <25pl 


9 8 

Metal Traders ilOpi 43 

Metropale Inds. (lOpi 31® 30$ S® 6 

Met toy (25 p) 250 4 6 

Midland Aluminium (25 pi 73 4 

Midland Electric Mntg. <25pl 77 

Midland Inds. (5P) 74 

Midlands ideal Homes 'Hidas. ) 125 p> 31 

Miles Redierr (25 di 120® 19 

Miller iF.t (Textiles) (lOpi 64 

Mills (A. J.) Hldgs. (25oi 50 

Mining Supplies flop, 162 

Mitchell Construction Hldgs. (25p) 258 


54 


Shaw Carpet MOp, 64® 33. New 33 
Shaw (F.l (20P) 44i, 64c4Ln. 634 4 
Sheep bridge Engrg. New Sj® 7: 6 4 7 >4 
8 54. lO'.-pcDo. if.p.) 100. Do. (ISS. 
at 99pc) 51 

Shaltield Twist Drill Steel (2 Op) 75 4 7 
Shedobear Price (Hldgs.) (25p) 24® 3 
Sherman (S.) nop, 19 
Shipping Industi. Hldgs. (2Sp> 248$ 52 1 
Shiplon Automation (10p> 940 -4 10. 
New 94® 104 

Sh owe rings Vine Prods. Whlteways 190 4. 
74pcLn. 1965-90 81 10 


Mitchell Cotts Grp. (25pi 42® 14$ 24. Slebe Gorman Hldgs (25 p> 123 


7>;pcUns.Ln. 84 
Mitchell Somers HOP) 184 $ 

Mlxc on Crete (Hldgs., i25o) 1044 
Monk ■ A.l (-25pi 80 9 90 
Monotype Con. 14T 
Moiaamo Textiles SpcStg.lDollar Gtd-Ln. 

MreiBort (Knitting Mills, C25pi xd 55 60 

UQ 

Moores Stores (25oi 28 4 . 84pcPr. 45 
Morgan Crucible (25pi 133® 1 * 3 
Morgan. Grampian '25 di 121 ® 2 ® 6 3 
Morris David Jones (250, 83 
Moss Bros. >20o, 90 
V"S5 Eng (25pl 64 


Slienthloc Hldgs. MOp) ZZ>;® 
Sllkolene Lubricants nop) 424$ 
Slme Darby Hldgs. (12 40) 92 
Simms rw. J.) Sons Cooke U5p< 23 
Simon Engrg. (25p) 155 6 B 7 
Sketch ley_ A iZSpi 1004 


Mount Charlotte Invs. ClOpt 154 
Mowlem i.lehni OSpi HOC 11® 


Skipper Group MOp, 604® 4 
Smith Nephew Asscd.-Mop' 6 Bt 74 7 64 
68 . BpcUnsec.Ln. 141 
Smith (David S.) (Hldgs.) iZOp, xd 454® 6 
Smith (W. H.i Son (Hldgs.) A 507® 

Smith held 2wanenberg Group OOP, 40 
Smiths Industries (SOp, 1614$ 4 
SoDranie (Hldgs.* Non-Vtg. MOp) 37 
Southern Construction (Hides., (bp, 26 7 B 
... I Southernv-Evins «5p' 90® 40 2 1 
IB 184 | spark Hldgs. MOpi 48 74 7 

Sorar Jackson Internal!. < 2 Sp* 152$ 47 
Spillere < 2 Sp> 49$ SO 1 4 S 04 . 6 pcPf. 
561^ 4 

Spirax-Sarco Engrg. (25p> 1474 7 
Solrella Group (20p 1 xd 65 
5pr eerier (Charles* Industries MOp, 474 

Staflordshlre Potteries (Hldgs. ■ <25pi 149 
Staffordshire Public Works (25p) 40 
Staffex Internall. i2Sp> 50$ 

Stancroft 5ocPf. xd 364 
Staveley Industries 71 4 2 704!. 74pc 

.. . Unsee.Ln. 19BS-93 574 

National Cartoonulng , 10 p> 187 9 4 . 1 1 Unc 5 to *1 Bros. Hida 5 . (50pi 1 JO I 
Unsee.Ln. 1031- * ^ w Steel Gtoud (25d 1 xd 144® 7! 5 64 

1 Steetlev iZSp) 181. 44ocPf. 46. 6 kpcDb. 
730 4® 


■■■•tefad (25ol 54 
Musical Plastic Inds. 
Mvson Grp. MOp 


Sp) 11 4 

154® 3® s 74 


NS Footwear MOp) 38 
NS5 Newsagents New 81 SO 79 
"“■Fn^Wimamson iHIdgs.i 11 4 :* 174 15 

Naim- Williamson 4KlstDb 71 


WHmast-B rueaen (Hldgs., I25P* 74$ 
Wilson Bros (20 p) 30® 29® 

Wimbledon Stadium Dfd (Spi 294 
Wlffiper tc.) (25p* 169$ 912 I S 
Windsors IS porting inn.) (SP) 78 

Wing on) (tool 18 , 

Winn inds. MOp) 29 8 4 
Woir Electric Tools (Hides.* C25o* 91® 
wolseley-Haghec (25pi 131$. New i3s$ 
29 

wo'sev 7 -KPi xd 59': 

Woftton holme Bronze Powders (25o* 2150 
20 

Wombwell Foundry Enga. MO 01 20$ 

Wood Sons HUfgs.) (5 d» 94 
Wood Ba=tow Hldgs. I20pl 111 12 
Wood Hall Trust 64pcPI. 694. lOhoeLn. 
xd 100 

Wood (W.) Son I10»l 44 
Woodall-Duckham Group (25p) 924$ 34 

WoodSead (Jonas* Sons I25P) 192 1*. 6 k 

WoalCcfrnbers (HldOS.) 5D* SO. 6oC2ndPf 

WoolwrA IF. W.i (ZSpi 74$ t*$ 44 3 

Worth’ (Bond) Hldgs. (75 p) 324* 2 

Wortmrwton (A. J.' (HWaf-) CW 1J$ 
Wrlphton (F.) Sons iAsmc. Cos., MOp, 49 
w right's Biscuits (20 d, 51 J * 
Wright-Scriven New 164® 17 

Yatron Furniture (5P) xd 11$ ■ _ 

Yorkshire Dyeware Chomlcaf (25o, 234 2. 

YVioM' Carpets (Hldgs.) (25o» 146 9 50 
47 !■ New 3® 

Zenith Carbora K*r A (SOP, 714® 1* 70 4 
Zetters Pools i5p, 18 174 

ELEC LIGHTING & POWER (2) 

Perak River Hydro Elec. Pwr. 243 

FINANCIAL TRUSTS. ETC 

American Assoc. SpcObs. (tea.) iSU.S.500, 

Argentine Southern Land 203 
Armour Trust MOp* a6 $ 8 ,§ 

Assam Trading (Hldgs.* A 48 
Australian Ests. A (25 pi 344 
Bristol Merchant Finance MOoiBO 
Brlllsh Debt Services MOP* 150 
British elec. Tree Dtd. 125P> 1174® 18 

Bryaniton FlnaKC (25B, 60® 60. 1 
ChJddeslev Invests.- M 25 pi 244 
Charterhouse Gp- CUd, 734 3. 7pcDb. 

74U!C I-:®. 7KLn. IQS'riD 34 24, 
Commodore Securities (10p1.99S® 

Daily Mall Gen. Trust 498$ 7. A 492-$ 
Dalgety 165 4 3 74 6 
Estates Gen. Invests. (Zd pi 254 
FC Finance I25p, 173 , .. -. 

First National Fin. (2Sp) 345*0 4 50 474 
9 4 

Hambro Trust (25 p> 52), 3 
HavrtJn MOpi 374$ *• 4 7 B 4 *a 4 7*i 
Inchcaoe 404® 6 _ 

Industrial Comml. Fin. 7'incADb, 1989-92 
784. New TOpcCLn. 1976 106U 
Intnl. Proo. Driomnt. MOpi 6® 54 
jessel Securities (2Soi 25<® 4 5 8. 

Warrants 116. 9LpcLn. 89$ 4 U 
K niton Invests. (10p> 70 


Irish ivestment (25 d) 700 674 
Jos HldBS- U5P) 47 4 
London MOantno OW 1440 
London 'Provincial GSp) 1640 
LoSSr Auswalla rtAU 59 
London Electrical 05pl 90® 

London Merchants (25pt 100 994 
London Scot Amer. SocPt. 474 
London Trust Dfd. (2Sp) 231 
M. 3 G Dual (IOp) ilfl$ 19. Cap. Map] 
140$ . 39 404^ «« 


i* 


t'O 


124 4- 440COB, 

44 


74pc 


Needlers i25p) 47* 

Negrettl Zambra A (25p) 19 20. 
Unsocial. 43 

Neill ,j.) Hldgs. i25n) 1 39 
New Day Hldgs. (IOpI 314$ 3:* 2 
Newman Granger Industs. '10p, 534 
Newman Industs. (25 p) 79 
Newman-Tonks i25d) 116 
News Intnl. (25p) 191® 1 
Newton Chambers (25p ) 82 3. SpclstPI. 

<9Be 


Steinberg Sons (London S. Wales, A MOp* 
xd 434 $ 14 

jtlgwood (Robt.l MOp* 65® 74 7 6 8 84 
SiockiBke Hldgs- 125 pi 114 
Stone-Dri (25p) 76 
Stooe-Ptett Indus. (25p> 68 $ 4 
Storey Bros. (25o> 41 
Stothert Pitt 59 60 
Stowo Bowden < 10 p, B 
, Streeters of Godalmlng non* 700 3 _ 

Norbury Insulation Group (2Sp> 2190 *7 49® 50 

Norcros (25 p) 17B I Sumrte (C. M.) CZOp' 39 

Norfolk Capital Hotels 94KUnsec.Ln. 


James (John) Grouu (25o» xd 32 
(M.i Hldgs. (10P, as 
Janes (H. C.l (25ot S7® 


James 



T4cc 


lOpcLn. 


6liPcPf. 

11k 


50! S: 

F ? S,PT „ B™' Clothing (J5 b* 179. 

Ln 974® 8 

70? 6fi'" ,rVI B1da ' Pr0dS ' ,2tol 67 4® 
F^rer (John) San 

Fram ilOp, 140 


'25P1 36 3. 4,;pcPf. 
13® I- 


Jcnkln Purser (Hldov) (5 d) 19 164® 134 
Jenkins (Tudor) IlOp, 41® 1 40 
Jentlguc Hldgs. (Sp* 18 ',$ 18 4 
JessuPS (Hldgs.* llOn) 21 
Jcves Group ( 2 So) 92 

Johnson Matther 266® 70. 74KDb. 794 
. 4 

Johnson Richards (H. R.1 Tiles (SOpi 322 

Johnson (Richard) Nephew xd 328 
Jchnsons-H.P.L. 6 KUnsec.Ln. xd 37 
Johnsione iW. F.) (R0.50) 88 
Joncrxlg Hldgs. (Sp) 8 ® 

Judge Intnl. (25p* 71$ 

Jute industs. (Hldgs.) (SOp) 394 

K Shoes (50 dI 190 
Kanggl (20p) 93 
Kcav (Thomas Ci (ZSp) 42 
Kcnkasr MOol 24 S 
Kennedy Smalc ( 20 d) 50 
Kennedy's (Builders' Merchants* New 106 
Kenning Motor Group (25 b) 95® 7 5, Bee 
Unsee.Ln. 143® 40 
Kent 'George, ISOp) SB. SocLr. r0'« 
Kershaw iA., Sons ispi 34<-$ 

Kettering Motor Sendee Go.* New 120 2 
Kler -J. L I (25PI 150 47 
Kingsley KClih Chem. Go. (IOpI SSI- 3 s 
KW 8 Ch (Provision McrChantsl i25p) 422$ 

K^rtstalj. Forge Eng (2Soi 55$ 64 8 5 
Kuchett ^ Robert* Taylor MOoi 734® 5 44 

Jtitym's insulations ( 50 pi lie® 

KodC Interntl. (25oi 24 20 ! 

Kuntck (Ph'lig* Cl Op* yQ )B 4 

Kwlk Save Discount Gp. ilQpl 206® 7® 7 


L— M 

LRe InternaU. MOp, xd 129i. 

Ladbrnke Go. GSpi 2 X 8 4Q ig 1 ® 7 4 ? 
Lamg (Jphm Son <25pi ,240. A )25 p) 
124® 

La<rd Gp. (25p, 2 84 9 8 ! B>- 
Lambeth Howarth Gp. <20oi xd 53 
Lam son Inds. (253, BBi;® 7 64 

L |cw“7'a C w Bt * 5 E " s- CSdi 263 ! ® 30 
'"S* * M l4g*.) (SOp, 86 94 90 

?d ka 9 ' 5 J3aBdM - * a 500 47 8 pcDb. 
Laundwetto Inv. MOpi 35 
Laurence Scott i'SSpi 51. 5'ipcDB. 484 
Law don New 63 2 4 
Lawrence (Fredk.t (5pi 44 
Load inds. GP. <500* 118 
Lcbm tHarris, 204 
Lk Refrigeration I25 p> 72$ 

Lee - Arthuri Sans (I 24 n* 273 4 7 
Leeds Assets I 25 di 128$ 33 1 6 5 

4^54 7i) 24 : 31-S 7 14 74! 2 34 

Lennon Supermarkets (I Op) 113® 14 13 
Lcr Gp. MOpi 191 ® 

Lesncy Produets (Sp, 58 7 

Ulrwt MOPI Xd 35 IMS 440 6® *1 

Levers Optical <25 p) 40 

Lewi* Peat IZSpi xd 1SZ® SO. A N-Vtg. 

'2531 xd 14G® 3 
Lewis fjgnni 5 k 1st Pi 464 
Lewis (John 1 Partnership 5 k P t. 48!® 4 50 


123® 2® 

North Eastern Timber ( 20 p) 43 
North ij.) sons i 20 d) 51 4® 24!® 14 2 4 
Northern Dairies i25p) 1074 84 
Northern Devote (Hldgs., « 10 p> 232 5 6 
Nome Shoe <25c» xd 70® 69 
Norwest Holst (25o) xd 129 7 5!- 6 k 
U nsec-Ln 71 '-! 

Npttingnam Mfg. (25 p) xd 328 5 9. 
i25o, xd 325® 

Nova 1 Jersey) Knit i 20 p> 232 
Nurdin Peacock H0p) 179 
Nuttell iW.) Transport lZ5p) 67 

OX Bazaars (1929) iRO.SO) 385. A 
( R 0.50) 375® 82® 

OP Chocolate (25p) 121 

Ocean Wilsons iHfdgs.) i20p) 39 

Office Electronic Machines (25p) 95 6 

Otvex Group l2Qo> xd 161 

Oldham Intnl. (5 d> 31 4® 24 3 4 24 3(- 

OMves Paper Mill (ZOn, xd 36! 7 

Olympia H2ly» xd 1 30 2 

Oriel Foods (25pi 19 

Osborn <S.l (25 p) 624® '1 

Oxley Printing Group (25 d) 19© 1 - 20 

fttalid i 2 Sp) 217® 21 2 204 174 184 

Paqc-Johnson Builders A (20 p> xd 125 
PantiM Electronics MOo* 33® 1 
Park Cake Bakeries (So) 124® 4 114 
Porker Timber Groua (25 di 66© Ht® 5 
Parker-Knoll A (25ol 48 4® 

Parkinson (Sir Lintteayi (25 dI 179® 7 
Patent Indl. Groqo <2SoJ xd 14® 

Paul rw. H • (25 b) 31® 

Peak Traders OOpi 47 6 74 5 61 - 44 
Pearson Longman (25o, 150. SocUnscc, 
Ln. \d 76 

Pearson rs.* Son (rsp* 2Z9 7 B 6 
Pealer -Hatterslev rzsm 359® 60 14 
Penauln Publishing (20p) 368 ri c 

^Oorotey (25p> 140 36. Mew 1 
1 38® 6 

Permall (IOpI 14 
Pol-riwraugh Motors (20P* 31 
Peiers f®. D.l 994 74 
Peters (John1_ IFum, Stores) I25p) xd 


130 294 9 7 
Phil black (50o* 


Phiirpr-ElndhVren’^sriO) 580® 70® 7® | t^pT 594!®°g 60 

Trtefos 20pcPt. (25p, 73 
Trovdale Indus. IlOp) 18 17$ 

Truscon. (2Sp, 18 

Trust Houses Forte (2Sp, 127® 64 7 4 

fir 9 .«: 75WS - s - 75 ^ 

Trutex (25p> 15 Q$ 50 


T— U— V 

T-P.T. <20o) SH 24 
Talbex (5p> 74* 4 7 
Tan-Sad Hldgs. (5o, 11M 
Tarmac (50 p, 237i 9 7 

L J ,,e 1 45i® 6 4® 6! 8 6 54 64. 
7 liPcDb. 764. 6LpcLn. 72® 4 2 
Tavtor Hartley Groun (15p) 144 4 
Taylor Woodrow I25ul 301 2 299 300 
Tecatemft t25p* 9A® S. S4KP1. 89 
W*M (2 Sp) 190 2 S 200 I. A (25o) 

Telephone Rentals <25p, 338® 400 2 
39! 40 

Tern-Consulate <25p> 380 
Terry. Herbert (25p) 50® 

Tescd Stores iHldgs.) (5pl 66,* 54 7 
Textured Jersey (lOpi 14Q 39 
The Times Veneer (5o» 8<- 9 
Thermal Syndicate (2 Spj "32® 3® 
Thomson Org. i25o, 774 5! 6. Spclst 
Ln 56 - ® 6 ';KDb. 694. 74K 

Thorn Etec. Indus. (25oi 409 10 II 94 
J. 6 ., 1 ., 7 7!. A (2Sp) 407 8 9 10 
6! 94 11 12. SKLn. 131 
Tilbury Contracting Go. too® 4. New 

TIH.ng mipmas,- J2 Opj 1174® 4 1»4 
'7. 64 pcP1. 64. 74k Ob 

Timoson (Wm.) (2Sp) 604$ t 594 

?/rer‘(^p|' ! 5 B f i ld Ii, ‘i®*” «* .7 

JS5SK?. »T5 , 5 l S8/%„ ras,M 1,a * 

Tomfclnions (Hldgs . 1 asp, 99 
J2 wer »-.^ s, *5 M Do' 35. New 341- 
Toye (2 5dj 75 4 66 6 © S 
T ®**J Kemslev Miltbourn (Hldax.i (Zap, 

Development Go. i25p) BZ4® 
4® 34# 3 4 4 24- 6dc 2 ndPI. 56 
I™* 1 ? (25P* 136® 41 2 3 40 

Tien* 1 ** 1 * fZSP) 172*® S84F® 70!® 14 
2 694 74 24 684 75 74 1 70 6 3 
Trianeo Gp. (Sp* 7 4 4 


Kwahu (lOp, 304® 

Law Debenture (25p) 

434® 

Lloyds Scottish rZOp) 1034® 44!® 5 
54 4 

London Assoc, invests. Trust (lOp, 17$ 
15i-.:$ 18 174. New (pm) 24 3 24 4 
34 2 

Lubak Invests. (24P* 44 
Mari Invest. MOp) 27$ 

Mercantile Credit (2501 188*$ 7i$ 6 7. 
e'-pcPf. 63®. SpcLn. 1454® 44 
N.M.A. Of N.2. (ZSP* 434 
N.M.C. Invest. (1240) 204$ IB® 201$ 19 
is: 20 14 

Rail I Intnl. rReg.t MOp) 1204$ 8 5 44 
io : 34 * 3 4 5 ' : ‘ 9pcL,v - £Sub ' rts-5 

Refuse Securities OOo) 56 
Scottish Australian (40p, 28 
Slater Walker Securities (S. Africa) CR0.50I 
330 

Surinvnt Hldgs. (50 p) 38$ 1 -$ 9i- 
Unlted Dominion^ Tst. (25p) 208® 13® 

12 S 1l”ff I 13 * " ”® ,0 ® 13 15 

Vavasfeor (J. 3.* (25o, 1 BO 
Western Credit Hldgs. iZSpi 75 6 
Western Selection Develop. tfOpj 37 

GAS (13) 

Grameas MOp) 38 

'tsrw.STflSPK.'Kriii? "• 7 “ 

INSURANCE (MO) 

■ESBL.SJH nSB ’ “ 5 4 4 “- 5 “ 

Britannic (5p, 257 4 5 
Commercial Union i2Spi 480$ 1 4 48! 
50 48 52 30!. 74KUnsec-Ln. 84 4 4 

Ea9te SUr (SOp) 420$ IS* 16. 4pcPf. 

4) 4 . «K2ndPf. 40': 

Equity Law Life (5pl 255$ 60 58 62 
Effig. HoMap (25o) 243 4 S. IOpc 

Fen church’ Ins. Hldgs. (lop, 89 
General Accident Fire Lite ( 2 bD, 195 4 
2 3 1 24 6 . 7'iocUnsec Ln. 82U 2 
GuAre'^RPv^ch^^pWdl® 

7^% i~44 A 950 3 - Do - B 

^r« , ?4- , i^:«s ,2 7 5p t n 59 

Howden (Alexander) <Hidgs.> (I 0 p, 125 # 

fiH 1 fSp, 329® 30® 1$ 6 4 9 8 5 

L^nrtlvn^a ln 125P' 394 88 

London Manchester <5p) 150 
Mereorv Ins. (Hidas-, New 183® 

SX r eizTu 1 ( I 0P1 S9 ® 9 ^ 

Peart (SP, 279 B 5 80 77 
EJS"" 1 * 35p) 261 5 60 
B c 5 , ? r f’ e * ' 2S 0’ 2B 5 
Prudential (Sp, 169® *4 6 5 61- -7 
5Si25 u W?* Corpn. ( 2 Sp) 67 G 1 Vsi, s 

*r% \c% 69 ”• s* 7 » » « 

Sedgwick Collins (Hldgs.) (,opi , 9 s® n 
i^n D,e /S r run Hldgs? ;25p, 347 ®g® a 
Sun Ute^fp ,^ 0 s 484 : ® 61 60 2 
Victory 310 

239$ m 8 Rle,, * rdSO " Bovingtons 


Phillips Patents 137 
Phoenix Timber (2Sp) 70 
P nolo -me Inti. (SOo) S3® 4t-® 54 44 6 
Piccadilly Ests Hotels (IOd* IGi- 174 
Pickering (Edgar) ( 10 di 1 4 jo 40® S 
Pufcies (William) ( 10 ** 94 $. a 11 obi 


a: 

P'frp Holdings A (ZOp) 332® 

P-lrinplon Bros. 307 8 4 
Pitterd (C. W.i New 67 
Paxton's (Scarborough: (25a) 1 J 2 
Pleas-jrama ( 50 ) vd 52 3 SO'- 1 so 1 4 
"J**** Cu. (SOpi 128 9 30 284 31. 

'■ocDb 78*, ■< 

PivKl flOoi 03'- 

Pellv Peck (Holdings) MOP* 33 5 
Por’ln'c MOo) 234® 44 4 
Poole iThn-nasi Gladstone China (50) 44$ 
Porvalr ( 750 ) 75: 


T 55«_ !"*«*-. **!• SO 48 52 1 49 54 
7- 8 .- 9pcLn. 094. 64pcLn. 107® I-® 
Tulketh Go. ( 2 Spi 4:® 6 
Tunnel Cement 8 (SOp) 177 
Turner Newall 1491 ^ 9 SO 48 a: 51 
Turner (Ben) (Hldgs., (lOpi 171- 17 18 
Turner Manfep. ,25 p) 70 691 . 

Turner (W. E.» 'lOp, 30 
Turriff Consrructlon (2Sp, 48 51 50 47 
_D4DCLn. Sj' 


Tnvlords HldOt. (Z5p> 12045$ 15® 4 10 



Unilpw I»ai 326$ sot so 
30.’ 2 28! 9 4 . 34KDh 
40CDB 694 1. JO. STtpcDb. 
74pcUns.Ln. 314 94 4! 2 1, 


2«7 27 1;0 
851^ K 
854 4 


PrlcoTlte MOpl 48 7 5! 6 
Pride CterVe (2 Sqi »d 94s * 

Priest Mamin 6ucPf. 60 
Pritchard Cleaners (Hldgs.) 4St, , 

Prohrletars Hays Wharf 295$ 9 301 300 UnllSw (N.V., iR.12) ,dt» 

Prnvldent Clothings Supply ( 2 5p* 245$ United^ ' 210 11 

h j ^i?)®iV oo,b ’ 1 nSiffv 78 

^ d V6^ S ?7:S 0 ?7 3 ?64 ^ ^ U Bfe d Lff CI 7«S^ 7TOfl,S ^® S - 


Pvc . Cambridge Si-ncPf. xd" 491$ 4t» 


Q — R — S 

S uollhat r25pi 454 S 4 . S^peLn. 96 
ueen Street Warehouse 6 a,pcUi. 69 
queens Modern Hotels (5p> 13 


New 


R.K.T. ToxUlp, (10« SS# 3 
Racai Electronics <25P' 125 25. 

1ZS. Now SKLn, U 6 i, 

Raolev Fashions Textiles i2Sp, 52 E 
Rame Eng'g Ind. f5p) 12 ® 1 . 

Raleigh tnds GPcDb 72',® 3# 

Ramar Textiles 'Sbi 104 70 
Randall U. L.) UOpi 284 
Randalls Group '25p> 66 
Rank Organisation t25p, 761* 75 TO. 
A Non-vot. <2Spl 634 5 4 3 5 2 8 
S 6 . 6 UBCPr. 61. Bpc2ndpf. 794. S 4 K 
Ln 59';. 8 PCL 11 . BIS. 7HPCLn. 1350 

Ranks Hovl* McOougall (50 p, 1)9# 20 
194 21';. B (5001 715 17. BKAPf. 
581*. tecBPt S 6 l J 64 . SpcLn. & 01 ® 

4 7t B-',. 74BCLP. SOO ** 

KLn. 86)a® 40 4 6 >«. 


•*5P) 42 
S^Pffnr Stores (25g» 1 3*4 54 5 . 
r,l?i 5 cD e b - 1oe - B, «unsxn. 05 
united Engmg. |ndUSt. MODI 254® 

I United Gas Indust. I25p* 70!-® 7 1 - 
H" « Gntee. (HJdus.i I5p, 7® " 

United Industrial MOp, 17'-® 17 
Uafted Newspapers 'ZSpi ZJS 4 
Unltco Sclntllbc Hldos. i25pt 62 S 4 
{■Jolted Transport iZSp, 1(17 
Un led Wire. Go. ( 2 Sp, 59 

^fe r s, , s a: n i , i , 5# , ”‘» s7u -® si =* »**■ 

Universal Printers 219 
Unochromc Inti. HOpi 23J* 4 W 
Upton ||.I and Sara (2Sp) 30. 


vtg. (25p, 30 
Usher-Walker HOpl 29® 

Uttley (William, (124 pi 9® 9 

Vole (Thomas) IZSP) xd 604 1 
Valor (25P, S3* S 

■ 2Sp, *1 1-®_3. 


A Non. 


(Z8p) 

-INVESTMENT TRUSTS ( 602 ) 

AJ'M In*. I25p, xd 1064 ® 

Aii I st 2)24 

shir^sopT ns* f i? D) **■ 

A^ro^lnv.sj^lnc. a,. (25p, 3 

g°- 71 l , 25pl Xd 268 7 ' 
^DCPft « r 4 * R *"*■ Cpn ' ,25 « 9 <** 
Anglo- Scot. Iny. (25p) 594 

i?5? v 3S ,fc ,nVm Tst - ,nc - Sh* 

Ashbourne invests. (25D* 42 A am. -s 
Ashdown Iny. Tst. <2Sp, 131 2 3 

Ashmole Iny. <25p) SB 
Atlantic Aasete Tat. ( 2 Spl 824 ® 4 Wrt*. 
to ; acouire ord. 194® 20® 20. SpcPf! 

Atte's Electric Gen. (2Sp) 1404. SpcPf 
Australis Inv. (LAI, 37® 

= nk ?. rs .’. *£*- *PcPr.Db. 3B4® 

{£* Nell. Tst (5DP, 199 7 6t 
Berry Tst. (25p> 514® 4 2 
Blshopsgate Prop. Gen. litva. 170® 69 
BNhdKgJte Tst. (ZSPI 174® 3 2. SpcPf 

“SVlS V oekJ !P ,ders Tst - «S 0 p) 

1 77® 81 2 79. Conv.Ord. (Is*, at 153) 
Brtdoend Inv. (lop, 524 1 504 4 : 31 . 
Ln^ 0™%' ‘ Tst ' r25p) 584®. - J 

8 rlt. Foreign Gen. S«, ( 25 p) BS 
B Ln 02 Ij 11 -. JpcSubord 

niff' I 97 ?'?. 8 M 165® 6® 

g”J- Australian Inv. < 2 Sp) 23 

Caledonian B (25p, 91 2 

<t0 °' 48 519 ! * “* 5 s, » 
Carliol (SOd, 195 
Central Sheerwgod (5P) 134 

s - 

^SpfsITTaz 1 ® ‘ 2 nc 6 T' ° 5w ^ 27 

Oavtrhouse »50 di 70 1-® 2® 7ot> 70 

^F 1955 - 75 

nurtiis ss iS 9 

Continental Union (25P1 93 

B& , dR. c ftJP w 1Q61J - 54<KDb - «<• 

D i r 5« Soanjsh Telegraph (2Sp) 182 72 
84 '5: 7 7S 8 *" 5 ' : 85 79 * J 6 80 1 78 7 
Discount Bank Int. Cjm. (Reg.) 

Dual vest ine. Sh*. (2 Dp) 6Zi-# 

3. Can. Sh*. 312 
I*** pf Sooriand L 2 So» 1B7 
Edinburgh Dundee (25PI 1394 
Edlnborah In*,. Trust Dfd. 1 97 
ElecWonk CZ5p) 85'; 6 
I?® S' 1 .? 10 ". 1 ?" <25P, BBI;!® 

SSlS 112®* 0, Tst - l25p ' 8S ' 7 “«n- 

Isis sssffdjjNa .«■ « 

f*rr Ready Tst ,25 p) 1394$ 

F !j|f J ,n *«*ors American Tst. 5. A. (5U.5.4* 

' 25B ' 88 ‘* 

F 19B7 n S C »^© 25D ’ 150 ' S - 4X * KDb - 19 “‘ 
Fondinvest Capital 375® 4 
General Consd. Invest (2Spi 67 
General Funds (25pl 113® 

Giltenur il dpi 144® 3 :;. New 17*; 17 18 
Glasgow Stockholders <Z5p, 124 
G endevon (25oi 1024 3. B i25d, 110 9 
Globe \25pt 1474 4ncDb. ad GS4 
Grange 'ZSpi 137® 

Gresham rzsoi loa 9B4 
Group InvestPrs (75 d] 594 
Guardian SpcPt. xd 474 
Halma nop) 264® 7'sa 8 74 

- — , 3 g^_ 


Vantona _ 
venesta Ini 

684® 


aocUnsLn ao 
<25pi 20$ 24 1 3 14 2 


(15) 50 
4® 34 21| 


B4gcDb. 


. swui. fee:® 
7940 1 *. 84 


3 2 1 
£pcUns.Ln. 644. 


nvl'n. ML 
Vokes Grp. (20e, si 4 ® 60 ® 
Vosner (ZSp, 624® 4 4 S 


70 4 . 
94k 


nys^yr- A ,zsbi 

Hamas HDD' 35 

^gSjPt 16940 704 1 70. C-tPC 
Hunte -Hldgs. B'aspi 66 54 

1 ,24l » S ‘ 1 3l * S. 44K 

Db. 97<«® 7 8 fll; 

Investing success (25p< xd 92® 

'«■ Trust (25p) 1654- SpcOb. (Series 

Investors Mortgage CZ5P, 68 ® 40 9 84 . 
ascDb. 304 


Meldrum 1250) *14® 

Mercantile iSSp) S34® 4® 44 4 34 . 34k 
D b. * 04 t®. 4!*peDb. 941$ S 4 6 
Merchants t2bp) bb'rf) 5 4 dc P eru. Dp. 

S9U 

Metropolitan C25D, I33ij® 24 
Monks 1250) 143$ 44 34 

Moergate (25pi 50® 

Nonlt S.A. I5US1 ) SOOp - 

Nelson FlnUiKial BpcCm-ZadDb. 9 qi, 

New TbrogtROrton Income iZSpi 27 
Capital Ln. 16 I® _ _ 

North Atlantic secs Con 125b! 83® 2lia 
Northern Securities r (25oi 105 
Omtikam Dfd. USj*) 143$ SijQ it 
71 -KCnv.Uns Ln. 127 
Pcnilpnd (25P) 974 .. 

Property tnv. Finance 170$ 

Raeburn (250* 1180 19 
Rights and Issue Inv. income (25n) 26 . ' 
Capital (25P* 27 

River Plate General apclrred.Db. 374 ;® - 
Robeso INV.) (Bearer) (FIs.SDi 33>4s 
Sub. Shares (Reg. *" name pi Nat.-Prnv' 

Bank Nominees) lFts.5, 3400 35$ 42* 

37 43 2 

Rolinco N.V. Sub-Shs. (Reg. In name re - 
Nat. Pro*. Bk.) CHs.51 247® 5 
RoscdlBipnd Capital (25p1 166 
Rothschild 4*6$ 7® 51 48 52. Do. New 
452. SUpcCnv.Uns.Ln. 136$ 

St Andrew izsai 202 d 
Sava Prosper linked Income flOp) not. 

11 GaoltaJ MODI 102 3 4 5 4 4 6 
Sceptre (2Sp) 634 

Scientific Electronic Industries (25 p> SSi.n < 
Scottish American (SOp, 1224 2. lOncPr 
18 

Scottish Intnl. Tst. <2So) 184 80 3 74 
Scottish invest. Tit, (2So, 104 
Scotiil* Mortsago Tst 44pcPt. xd 35. 
SLipePf. xd 49 

Scottish National Tst. (25 p) 120® 201 4 : 
Scottish Northern Invest. Tst. I25n, 105'$ 

4 ® 4 

Scottish. Dreraeaa Commnwth. Invest. TsL 
(25p) 541; . 

Scottish Utd. Investors SpcPf. 474 
Scottish Western imrea, B l25p) 108 1 , 

Second Alliance Tst. I25p) 1734 
Second Broadmount Tst. (5 p* S0»j! 1! 

Second Consd. Tst. LZSo) 124$ 2. 71m 1 
Unsec-Ln. xd 125 

Second Gt. Northern Invest. Tst. (25pl . 

91® 90>;. B <25d> 97 
Second ( Scot. Invest- TsL IZSp) 1DOO 9940- .. 

Secnrtties^st. Scotland (2Sp ) 1574. 4b^j 

snm Invest Tst. U5 p) 96. spcDf 
71 M 

standard TsL (25p> 129'd* B':$ 30. 3Loc 
Db. 53b 

Starling Gtd. Tst (25p) 3iit 14. New 
31 31;® 15 

Sterling Tst. (25p) 139® 74® „„ 

Stockholders’ Invest. TsL iSOp, 3930 
Technology Invests. B C25p> 561 
Telephone Gen. Tst- (25p* 175 
Temple Bar Invest Tst. S’voeUns.Ln. 104 
Thane* Invest. Tst New 68. Warrants ■ 

52i.® 3 1 . 

Throgmorton Secured Growth Tst Cao.Lrv 
115® 16 

Throgmorton Tst. I25 d) 544$ 6u 6 V 
8';DcUns.Ln. 116. Do. Its. at Par 346 . 

6 40 38 64 401; 374 9 
Tokennale Invest. (lOpi 172 69 6 60 73 
Trans-Ocoanle Tst. (25pt 147!® 

Trralnvost lnc.shv ISOp' 59 4 . Cap.5ln. 1 
295 1 9 300 294 6 8 
Triumph Invest >23 p) 213 14 194 12 11 . 

SpcUns.Ln. 155 
Trust Union (25m 34*- 
Trustees Cpn. (25p* 339! 8 
Union Commercial C25p) 1204$ 1. Sbnc 
Uns.Ln. 1071, 6b U . ' 

■ltd. British 5 res. Tst. (25 p* 178® 6 B 
Utd. Kingdom Overseas Invest. 80 c Pf. 67'.® 

U.S. Gen. Tst Cpn '2 Sp* 152. SucPf. 461. -• 

■'M. srates Deb. Cm. (25o> 78® isfi 7h~‘ 

SbKPt. 51 U. 5PC Uns-Ln. 102’,® ~ 

Western Stockholders Invest Tst. <5 pi 46 
W'tv- lnv»«t. (25p> 89® 90® 14 89 BI. 

B 91lj 90 - 

Yorkshire Lancashire Invest Tst. i25o)2Gk 

UNIT TRUSTS (4) 

Clyde High Inc. Fund Inc. Units 50.7® 

M. an® G. Recovery Accum. Units 74.6®* 

M. and G. Second Gen. Tst. Ik. Units 
95$ 

M. and G. SpccIjT Tst . Inc. Unit* 80.7© 

IRON. COAL & STEEL (94) 

Babcock Wilcox 271 
Balfour Darwins (SOP) 74 
Beyer Poacock (Sp) 210 194 
Broken HHJ Prop. ISA2) 563$ 58!® 64® 

60 58 50 6* 55! 65 55 7! 60!. 6W 
StlnJSb. 78 
Cory iWm.) 366 7 
Daw -Ash mo re i25o) 5Si> 7 5 74 Si- 
Doriord Sunderland 464 6 7 4- SpcPf. ' 

Dunford ElKott (Sheffletd) A (23p, 47 
Firth (Thos .1 John Brown 124$ 3 t 
Head Wrightson (250) 544 
Lloyd (F. H.i Hldgs. (25o) 64 2 4. -7 Vk> 

Uns.Ln. xd 66 U 

Neeosend Steel Tool Caron. <25p) 1184 

RKhardsons Westgarth (SOp, 354$ 4 4 
6 ! S 44. 6 k Unse.Ln. 63 
Swan Hunter Grp. 33$ 3 24 34 4 2 
Whessoe (2Sn) 614® 4!$ 41; 4 34 
Woodhouse Rtxon (Hldgs.) (124 p, 34$ «' 

MINES ; 

A astral ian (48) 

Gold Mines Kalpoorlle (Aust) (JAD19 
Great Boulder QA0.10) 13 1 '111'" 

Hampton Gold Mining Areas tSp, 19 7 B 
Interstate Oil OA0.50) 11 » ■■ ■- 

MIM HUBS- (SAO.SO) 137 .-f.,.. 

New Broken Hill Conskltd. (25 d) 4239 20 1 1 
North Broken Hill «SA1> 66® 5 6 
North Kahrorli ISA0.30I 32 
Parlnga Mining Exp On. (So) 7® 

Western Mining Cpn. (SAO.SO, 1339 4® . 

flWA Wl 78*" ,Rk9 - r ^ **8 : - 

Miscella neons (148) -i 

Anierican Metal Climax apcDbs. CTUS 100 ). . 

Ayer Hltam (2So» 03 *4 " 

Beralt Tiff Wolfram (250) 180 5 7 
Charter Consd. i Reg.' ' (25 p» 228 5 5 l" - 
30 27. iBr.) (25 p) 227. SpcLn. 85® 80! . 

8 4 7 T 

Charter-hall Finance Hldgs. <5p) 124® 13 b 

Esperenza Trade Transport M2tP) 84 3* 

Geevor (25p) 2160 __ 

London Tin Core. i20n> 11a 4 -'ll: '.VI- ' 

Lonrha (25p) 794® 81 2 804 14 80. 

6’jpeLn. 52. 74pcLn. 19B3-B0 66. 

74pcLn. 19B4-B9 62® 6® 4 3 59 

Malayan Tin Dredging »25p) 14S 

Pahang Consd. (25pi 55 ' 

Penpkalen 11 Dp* 354 6 

Rio Tmto-Zinc Carp.' (Reg.) (25pi 2124® 

18: 22 19! 20 1 3 14 19 214 2 18. - ‘ ' 
(Br.) (25P* 226. 64PCLn. 73 4 
Selection Tat. <2So* 665!® S« 78® 8 8- 
65 7 70 

Southern Klnta Consd. M Op) 86 
Tanlong (15pi 33® 

Tronoh (25p, 55® . 

Rhod. & E. African (30) 

?SH wai M. Rs V 0*2' 19SJ® 220 200 1901 . 

Globe Phoenix (124 b) 90 

R 7| n 1 ^ tact * on 8 ‘K 4 ’ 2 80 1* 60® 2 «L 

Tanganyika Concessions (SOpi 184 tel 5 
Zambia Copper ISBD0.2J* 44 1 4 24L'- . ‘ 
Units of Ln. 1982 204 19* . 

*SMfo»'ab c ”- -■ 

Zambian Anglo American (3BD1 -»0) 227!/ ' • 

30. 6pCtn. (K200) 73 5n 4 

South African (234) . 

Anglo- Amer. Cpn. Sth. Africa (RO.IOS t; ;. . . 
327® 8 30 2. BocPtd. IR2QQ) 70 ' . ‘ 

'J?it Tr *". sva * 1 Co* 1 *® 1 ,n *- A iROJOf t! li ,-. 

710®. Ptug.Pf. ,R2, 295!. 

BWvooruStxlcht IR0.25, 137® 40 3* 

Bracken (RI, 48 >.< . 

Bvffelsfonuln (RI, 157 9! 70 65 6-551^': - 

Consd. G.F. (25 p) 207!® 16 20 19 11 
13! 18 14 21 T5 194. 74pcUincd ^ 


*r- 


Ln. 754 

Corner House Inv. <R2, 120 'ill-.. . 

Coronation Synd. (R0-2S, 73® ^ 

Ddoaalonteln (00 50) 8 ® 74 

Doornlontein lR1i 1SD 1 

Durban Rooch-poort Deco (RI) 85 

East Drtcfontein iRi, 170 1 2 67 

East Gedurd (R0.Z4I 10 . •' ‘ • 

East Rand Consd. HOpl 214® i» 1 19*; 

East Rand Prop. (R 1 > S3® B5 -V . 

ersburg (RI ) 564® 6® 0 64 84 ■ . V 

Free Slate Dv)pt inv. (RO.SOi 50 ' 

Free State Geduld (R0.5CU 565® 58® 60<>i '■ 
48!® 53 47! 65 50! " : „ 'h • 

Geduld Inv. (Rll 186* 5 . r - _r * 

Hartebeesttoniein iRi) 200 ’ 

Johannesburg Consd. Inv. (R2) £144 4 ■*:T ; ■ 

Kinross (RI ' 87 81* :' t? ■ ' 

Kloof (RI) 250® 47 52 49 8 * 

Llbanon (Ri 1 156 61!$ 60 1 59 *• * 

Loral ne (RT* 18! ‘ 

Lulpaonds Vlel MOpi 24 r 

Martevale CDnsd. (R 71 61® 2 
Merrtesprutt (OFS, (RO.SO) 7 
MeiSlo* (Transvaal, Dript. 'RO 50* 

5KS s »^Ks , ^ra tWcstern j . 

^90 B |os'Vo SUte T * L ^ ^ 

Potplotersrust Plate. (RO-024; 164 60 .- ' , 
President Brand Gold (R0.50, 465 55 60^.- ... 
President Stevn Gcrid (RO.SO, 224® 6 ® 6 £;. : 

CT0.024)*l¥ tv °S e ' stnlotontB ‘ R > 

Selection Corpn. rRO.50, 600$ M*. : >. ■ 

600 - 
Randlonteln Ests. Gold Wltwatarsraod Cl* 2 *' ■ 

S0te> 

St Helena Gold (R 1 > 518® 25 3 12 20 
Sentrest BuMric (R 0 . 10 ) 7,® _ fcl 

South African Land and Exploration fRO-SF.ii- . 

73® :« . 

Soirth African Townships Mining FIWW ^ 

Corpn. IRI, 235! > V. 

Stlltenteln Gold (R0.50* 3B - 

SPb-N.lgel t FtO. 02 4> 53 ® 4 ; • . *’;• 

U C. Invests. WJ, 125t 6 0 , ■ 

Union Corpn. (RO.OGiai 17B 8 9 7 • 

Vjal Peefs Exploration Mining OttRl|i'. ! 

S2a$ 10® p: 20 5 - • • I.' 

Ventcrspmt Gold (HI) 52 1 3 . 


ft. . 

*v 


KENNECOlt 


Prodncaref 

copper - molybdenite ■ molf MI® : 
oxide* cool- gold- silver* aslenium • 



^l'-i 


QUARTERLY 

DIVIDEND 

A cosh diutribuHon of 50 j? pet; V' 
ahare (a total of approzimatofr ^’ 
$16,600,000) was voted by it®', /•.' 
Board af Directors to be pa#-' ; , 
September 20, 1971 to Kennea# f* jf. 
shareholdera of record at tb*.'*?: • 
dose. a£ bui&ess on August 30, 
1971. ... .VSb .• 

Fierce V. McCreary, Secretary • ' •. •; 


KENNECsarr 

COPPER CORPORATION s . v 
161 East 42nd Stxeei 
New York, If. T. 10017; f 1 . 
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Tfie Financial "Tunes Tuesday August 24 1971 

F.T.-AC1U ARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 
' and the Faculty of Actuaries in Edinburgh 


Option Report 

and three-month “Call” rates 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

' Figure* in parentheses after Mctkaol names show 
number of stocks. 


* Frida v Thors. I Wed. (Tuesday] Tear 

! Monday, August 23, 1971 | Al §J" t - A vg t ” I Ai ^ i « t | A °^ HL High* 


I I with 4055 Cor- 

I I p orat to n Tax 

Index Day’s i- 
Ko. j Change I Ert- | Bat. 


Indax Index Index Index Index 


and Lon Index 


Since 

compilation 


yield Ipr 


65.73 — 

127.64 +0.8 


170.31 +1.1 
1B8-25 +1.4 


186.06 +0.2 
115.22 +1.0 


1161.70 +0.6 


(117.67 14-0.9 


l CAPITAL GOODS GROUP (184) 165.94 + 1.0 

a Aircraft and Components (3) ... 113.18 + 2.1 

s Building Materials (29) 157.14 + 1.1 

4 Contracting and Construction (19)... 255.94 + 1.0 
6 Elctrls. (ex. Elctm. Rad. & TV) (13) 282.54 + 1.5 

fi Engineering (80) 144.27 + 0.6 

* 7 Machine Tools (15) 65.75 _ 

8 Miscellaneous (25) lg7i64 +0 . e 

9 CONSUMER GOODS 

(DURABLE) GROUP (56) 170.31 + 1.1 

10 Electronics. Radio and TV (14) ... 1 82-25 4 - 1.4 

H Household Goods (15) las.oe + 0.2 

is Motors and Distributors (27) ... 115.22 + 1.0 

13 CONSUMER GOODS 

(NON-DURABLE) GROUP (175) 161.70 + 0.6 

14 Breweries (21) ... 

16 Wines and Spirits (7) 

<36 Entertainment and Catering (15) ... 

17 Food Manufacturing (24) 

ib Food Retailing (17) 139.70 •— 0.4 

ib Newspapers and Publishing (15) ... 142.10 + 0.5 
zo Packaging and Paper (16) ll7 . e7 1 +0 . 9 

2 1 Stores (30) 

22 Textiles (21) 

25 Tobacco (3) - 

24 Toys and Games (6) ... 

OTHER GROUPS 
is Chemicals (19) 

K Office Equipment (20) 

>7 Shipping (10) 

•8 Miscellaneous (unclassified) (44) ... 


» | INDUSTRIAL GROUP (498 SHARES) JI6B.01 |+o.e 


O J Oil (2) |337.69 1+0.2 


a | FINANCIAL GROUP (121) 

3 Banks ( 6 ) 

4 Discount Houses ( 6 ) 

5 Hire Purchase ( 6 ) 

6 Insurance (Life) (9) 151 . 7 s 

-7 Insurance (Composite) (9) 152.59 

a Insurance (Brokers) (11) I 65.03 

» Investment Trusts (20) 194 . 3 s 

3 Merchant Banks, Issuing Houses (14) i69.si 

t Property (31) 

i MiseeUaneous (9) 


ALL-SHARE INDEX (621 SHARES) | 


6.05 . 1S.S4 | 3.81 

1 

7.23 ! 13.82 1 5.51 

4A7 j 20.12 3.39 

6.84 17.11 2-67 

4.98 20,06 2.S2 


. *.1144.27 1+0.6 I 6.66 15.02 ] 4.32 


7-34 13.62 6.18 

8.00 13.50 4.52 

5.20 19.21 3.05 

5.66 18.00 1 2.40 

I 

6.83 15.81 5.58 

4.45 ■ 22.49 3.70 

6.67 17.97 3.77 


Hlsh I Lnw High > low 


153.74 153.71 <163.83 118.53 15B.S2.103.03i 181.60 I 32.62 
’ (28/71 I (213) ,(1M/681 (26 /fi/6S) 

.108.42 108.11 109.62 96.99 116.32 66.401280.12 66.40 
1 03(81 | (3/3) (23/9/68) (3(3/71) 

‘155.29 155.20 ’165.36 99.19 157.94; 96.30 167 JB9 85.01 
<28/71 ; (2/3) (20(9/68) (26(6(6?) 
■231.66 232^1 1233.14 <191.20 236.36162.63 836.56 84.39 
1 (13/8) 08(2) 115(8(71) (27/9/62) 

273.71 271.80 270.50 198.48 283.44;174^3 336.11 84.71 
I ' (27/7) I 03) (170/63) (26/6/62) 

143.65 115.15 149.28 102.56 160.85 88.90 
(28(7) Oil 1 03/9(681 (26/6/ffll 

6&32 65.99 66.30 43.86 136.70 43.86 

(13/2) (S/3) 14/7(66) iS/3/71) 

12U38 113.90 134.66 94.19 144.27 59.02 

(22/7) (2/3) (31/1/69) (8/11(66) 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
in gs ings tion ment 
Aug. 17 Aug. 31 Nov. 11 Nov. 23 
SepL 1 Sept 13 Nov. 25 Dec. 7 
Sept 14 Sept 27 Dec. 9 Dec. 21 
A moderate day’s business was 
seen yesterday in the Option 
market “ Calls” were dealt in 
Glaxo, Sheepbridge Engineering, 
BSA, Griffiths Bentley, Adepton, 
Vickers, Rio Tinto-ZInc, Plessey, 
Lancaster Carpets, Furness 
Withy, Cons. Gold Fields, 


Charter Cons^ British Cotton 
and Wool, “lots," Brittanic 
Assurance, Shell Transport, 
British Oxygen, International 
Stores, Libanon, De Beers, Hamp- 
ton Areas, Bridge 00. Long John, 
Cannon St Investments, and 
Burmah Oil warrants. 

“ Puts ” were arranged in 
British Petroleum, BSA, and 
Burmah Oil warrants, while 
“ doubles ” were completed in 
Poseidon, Turner and Newall, 
Cannon St Investments, Jessel 
Securities and Trafalgar House. 


Prices In pence unless otherwise stated. 


Twrttmtrinla 




~| 25 
* 62 
22 
6 
20 
16 
62 
20 

15 
9 

20 

10 

5 

26 

3 

£2l* 

20 

16 
12 

9 


COMMODITY SHAKE GROUPS 

(Not included m the 

500 or 

All-Share indices) 


Rubbers (10) 


Teas (10) 

• 9 ® 

Coppers (4) 

•«9 ®®9 

Mining Finance (11) ... 



Tins (S) 

... 

FIXED INTEREST 


Consols 24% yield 

20-yr. Govt Stocks (6) 

20-yr. Red. Debentures & Loans (15) 
Investment Trusts Prefs. (15) 
Commercial and IndustL Prefs. (20) 


Index 

No. 

Yield 

% 

— 

9.12 

79.75 

XB-15 

72.68 

1X0.16 

70.98 

10.40 

73.89 

10.44 


ection or Group 
id Manufacturing 
id Retailing 
urance Brokers 
ling Finance 
res and Spirits 
r s and Games 
ce Equipment 
ustrial Group 
cellaneous Financial 

Other 

t Redemption yield. 


Base Date 
29/12/87 
29/12/87 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/70 
10/4/62 


Base Value 
114.13 
114.13 
96.67 
100.00 
144.76 
135.72 . 
162.74 
128.20 
120.06 
100.00 


F.T.-Actuanes indices are calculated by Extel-Commum ca- 
tions Limited (a member of the Exchange Telegraph Group) on 
an IBM 360 computer. 

A current list of constituents of the F.T.-Actnaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House. Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGES: Myers (J.) (Stores) has been 
replaced by Peters (J.) (Furnishings) and Singer and 
Fried! ander (Merchant Banks) has been replaced by Matthews 
Wrigbtsan (Insurance Brokers). Lines Bros, has been replaced 
by M.Y. Dart (Toys and Games). 


nla Orange Fres SUte Gold (ROJO) 
°Dri5onwn°t!nW 8 <R1) 8954 900 S 

Iks 

Wi|w«ter*rand Areas (R0.25) 775 bo 

wn Arou Gold (Rt) 75*1 J:® BJ* 6 
W1 Deco tewls 415J to 
-m Hides. i HO. 501 830 45 27 
:m Reels Exploration Dev. (RO.oui 

clhBBk <R1i 159 6 62 56 

West African (7) 

,1 Tin 1100) 6 
d Tin Area* (Uwi U 

Diamond (105) 

l. American In*. T 8 L $ 7 ® 

I. Air icm selection Tit. nsoi 177® 
41® Risi® 7:®„ 9V:J® 93 5 4 5 

sr <2 “ i 

OIL (296) 

7 61* SI* 

ffiWPiSi* «* ! 


Gran don Seca. O Op) aSh® 90 89 

gssssrwsg-^&Zi BSrt ea 

Hallmark 2S? itpcUnsecd-Ln 72 1 - 
Hammerson Prop. In*. A (25P) 490® 90 

Haslemare Ests. <1 Op) IIS® 20® 1 20 
Investment Co. USp) BO 59 
Kay- Sevan ( 59 ) 18 _ _ 

Land Investors C5o> 125® 6 B 9 
Land Secs. In*.. (50 b) 197i® 7M# 

6 >3 7 is 6 9 Blj 201. BpclitDU. 

IAS- 9f 661,. 6 UpclstDb xd SBts®. 
7 Upc 7 stDb. 7 8 * 3 ® 9 (Ml. B'iPCUnM«l. 
In. 1992-97 89% 5 4pcUirMtcd.Ui.152 
i- 3. SLpcUnaeed-Ln. Xd 142. BUPC 
Jnsecd. Ln. id 

Law Land 7i,pcUns«cd.Liv xd 160 

Lewiston DevtS. (12 ho} 78 

London Cltv Westdltf (10P» 3 B« 4 ® 91* 9 

*Oht 19>j 

London Housing Commercial HI dps. lOpc 
Unsecd Ln. 85ij 

London Shop Property Trust CSpi 75 4. 

6 <:PCLn. 97<,® 'z 

Metropolitan Estates Prop. <25p> 1 85® 7*, 
B 6 <; 6 5. ApcOb. 50. BoeLn. 781*. 
5 pcLil 134’^p 5 

Mouittvlew Csts. (Sp) 29«* __ 

Mucklow (A. J.i Group I2SP) 125. Dfd. S8 
Now London Props. tpePf. 129 
New River Co, 31 5_ _ 

Park Invests. B'zpcDb. 72 
Peachey Prooortv Con. (2 Sp) 90® *■ BSh 
90 

Property Security Inv. Tst, CBOpi 205® 
Replan Property Tst.ISp) T3*i 
Reolonal Propertits ( 2 Sp) xd 279® _ 

St. Martins hupcrtv Cpn (25P) 317 18 
15>: 15 11 12 13 
Scottish Metropolitan Prop. (20pl 109 
Second City Props. (lOpi 29 9® lz 9 

Sima Securities To. SUPcLn. 70S 


General Steen, 620 IS 10 
Gralfl 290. A 262 
Jacoos (John IJ (20 p> SB® 

London Overseas (25 PI 541* 1 2 4 5 
Manchester Uners ( 20 p> 61 
Ocean Steam (25pl lOOt lj* h 3 1h ?]* 
Peninsular Oriental Odd. 163h® 5® 61, 

Reardon Smith (SOPl xd S0«a It, 2. A 
(50p> xd 50® 49 8 
Tanker Investment Tst. (25o> xd 34 «s 

TEA & COFFEE (24) 

Assam African Invests. 31 30 
Assam- Dooars Hldys- 78 
Blantvre Tea Hides- 120 
British Indian (Hldai.l 63 
Camellia Invests. HOp> 46 
Cevten Tea Hides. t43 
Demodera Tea (23 d I 35 


5IOIifih Ests. asp> 941,® 3tv® 4® >* 5 4 
Sovereign Securities (20 pi 92 1, 

Star iGt. Brlt.l (50p) 21 OS® 7! 7 8 ! TO 
S'; 71; 9 101; 116 11 81, 8_12. 6 oc 
Ln. 2041 I* 71s: 9 5 9 h 8 
Stock Conversion Inv. Tst (25p) 606 10 
Sunlev (Bernard! Inv. Tst. (25p> xd Z08_ 
Town Cltv Props. (IOpj xd iZ7's 6 ^ 7 
Town Commercial Prop*. ( 20 p) 123® 4 31; 


) 909 89 91 B? AulVaS ■? i, 1 Sunlev (Bernard! Inv. Tst (25p» xc 
V (Swrer) I 2 SP’ S 8 ?^® 9® 91 1; 1 town Cltv Props. (IQP# xd «7J, 
Canad'a" i25p» 1^9® 51 2 5 Town Commercial Props. (20p) 121 
eSS (250) 146 SI, 41; 5. GLpcLn. 101® 3 21 Sh 

,!?2a‘r (25PJ 26W 72 ’ < 0 3 4 5. 7pb TQWn CtBtrB Seeurities C25 d) 5 


Demodera Tea (ZSdi 35 

Jofcal Tea Hldgv 50 2 

La no bourne Htdns. 1 BO® 57 

McLeod Russel 107® 10 

Ouvah Hlphnetd, 39 

Rajawella Prod HIdgs. (50p) 9t® 

Scottish Tea Lands Cevlon 16ii® 

Surmah Valiev (25p) 32 
warren Si 
West pro DooarS SB 
Williamson 69 7 

TRAMWAYS & OMNIBUS (4) 

A nolo- Am entire 4pe3rdDb. 42 . 

Calcutta 17® 

Ewer tG.) hop) 15«: 15 

WATERWORKS (10) 

Bournemouth 4pcPt. 36 

Colne Valley SocDb. 1986-91 60 
Eastbourne lO'jocDb- 291* 9 
Ehb lOlsocDb. 103^ 

Mid- Kent Water SncCpns. 48 

Portsmouth 3ocDb. 28<20 }*•„ 

Rickra answo rth Uxhrtdue Valley SUncDfa. 

WM Hampatilre Ahpc Pt. (£101 400 


125P) 269® 72 1 

fi'' « U (Ccni urv OUa) HOP) » 

PROPERTY (4«) ! 

ce Property HldS®, «5“. >W«a® 9® 

9 prJSSfe n i10p) »® iS 
- »“*• 
^af«? &l«cs «5P) 103. BPC 

X Hmr4rtles«iaolM>:| 

SccuriUH (5pi 14*-® LVl, V. 7 
iated Peveloo. HldO». (25p) bB ' 

K Closo (ZOD! 64 . .... 

. Ert.1. asp) 10B® s’o. »» r,0=; 

I^bpvbtIwIB ?»! 

ortncii Estates (20P) 78 
■woo. Alliance Hldos. OOd) 79^ 8° 
Land Devt. 7i*SCl«Db. 77 h® 

*rfi*»d (25pi 13R® 
nsecs . Iislpi 89':® 92,1 Mt 
*5re IOJpc1i!Db 103 V 
Countiy Pwpa (1 Oe) 381.® I* *• 

«)) Proo. CHIOQS.) l opcUniccd-Lh- , 

IT New Town «0w 3S »». Vpe] 
KdJ.n. 122'] 
n NIdm 12 5p) 63® 3 
Ests. 4pcUnsecd2.n. S5 - - 

Inn. T2§p> 204 5 200 3 61; 2 6 
■197 

A Praa In*. |25P) 142 3 4 . , , 

; w Leeds (2Ee> 105® 7«, 6 «j B 7 6 

^ Junction 1250) 1251, 5 

.*.• ..Portland Eat*. <5 Cp) 350*9 1 1® S 
■.(H I tIOOl so 1 50>, th 2>a 2 
* coat Preps. {150} 34>a 


41; S. GLocLn. 101® 3 2t 3h 
| Town Centra SceorMles (25P) 501 1 h. 
Cap. Shi. (25P) 50 

Trafalgar koine Inverts. C20p) 121 * Jh 
2 3 lb 2', 2t. 9irfcLn. 106,® * 9«*. 
6pcPtlv.Cn v. Ln. 1994-99 IBS*. BpcLn. 

Warner Estate Hides. (25pi 109® 

Wtbb (Jocaph) (5P> xd 17U9 h H 
Westmlnsirr Prooortv Tnv. (20pj 109>, 
Westminster Tst. Hides, obn* 76 u Si, 4i, 

RUBBER (62) 

Batu Khwan Rbr. Coconut (10 p> IDS! 5 
Bradwail (PM5> OOP) 20® 

Bukft Merulam <T0p) Bit 
Elpldra Rbr. Hides. (IQp) 11V 
Golden Hope (10p) 41V 
Guthrie Cpn. 202® 2001® 2 1 
Highlands Lowlands Para (TDp) 3Si a 
I.R.T. Grp. (100} 381 
Klnta Kolias Mr.ttL (10») 17 
Kullm Gro- MOD) 24 i 3 . lOisoe 1992-97 
108. Do. 5® 3 31 4'. S 
London Asiatic Rhbr. (1 Op) 43 
London Sumatra Plants. (10 p) 16U® 16 

Maf»alan> 

Martapoera Rbor. (lOo) BO 71, 

Fatal Ine Rbbr. (tOp) 40 
Plantation, Hides. (10 b) 24)aO 5. UpcLn. 
1 10® 8 

Samsung (Java) Rbbr. MOM Jji - 
Seaheld Amalo. Rbbr. (1 Op) 59 », 8*, BO 
Straits Rbbr. Tl Of) 17 

SHIPPING (184) 

BritIUi CQnrmSnwci?&W 50 Dl i2 2 3 1 20 
Caledtmja lnvatrnts.(25pll|B*. 


SPECIAL UST 

AUGUST 23 (8) 


Hewitt (F.) (1927) BpcPf. 780 , 

Hungarian Gen, Credit Bk. (Assd In Lon. 
1B68I £7® 6W „ 


Lines Bros., BUpcZndPI, t7p 
May Hassell SpePf. 41o 
Priest Marians 6pcPI. BOP.. _ 

Shanghai Elec. Oon. res.) Alp® 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded In 
the Official List 

AUGUST 23 

AusL Motor 55® 

Aust. Foundation 34® 

AnMtt Transportation 27® 

Autflm 48 50 49 50 h 

i AJbertu^feK 4 Ttunb a £23 it SHocPl. 
Series D £60 


Chieftain Devel. 72 2 hi SS 
Cockburn Cement 150 
Colonial Sugar 22S 
Columbia Gas Systems £17^ 

Consol, Press 130 
□union Rubber (AusL! 54 
Hill Minerals 3 
Harbours! de 0(1 14a 
Hutchison Intnl. 185® 90 
Inland Natural Gas 626® 

a Pacific Carp. 441,® 

Mining Cere. 14 
Imperial 011 £134, 

Jennings (A. V.> 891, 

Magellan Petroleum Bill 
McCarthy Rodway 122 ® 

Mogul Mines 4 U® \ 

Meekatharra Minerals 48® 

Metal Ex. 2270 
Mining Finance 16«; 

Mount Pleasant Mines 23ia 
Minefield E*. 4b 
Mururaba oil 3 L, 

Northern Mining 16 
Noranda Mines IS 
Norseman Gold 22 . Do. tP.pJ 8 
Norton Core. £1 2 

BSSsufW/"^ 

N &&m° , u a tr 1B0 18 19 17h - Do - 

Oil Search 15® b 
Obshore OH lb 
Posekton £9b® 9 U *4 b »s 
Pacific Petroleum £16 WO W* 

Pacihe Co»eer 711 1 3 2 

Peko Wallsand 365 

Planet OH 16 

Scottish Cables SA 20710 

Selcast SS 9 2 8 b 71 70 63 4 7 

5bell Oil of Canada 880 

Swan -Brewerv 101 

Trl Continental £147ta % 

Tara Ex 6920 S 
Timor 011 13b® 15 ’ 

Tri,ko Mines lib® 

United, Brands 655 

Woodalda Oil SI b® 9 6 7b 4. tp.p.) S3® 

Whim Crack 2110 151® 18 14 IS 16 17 
13b 

Wes trails n Nickel 17 b 
Westmex 10b 
Westmoreland Minerals 8 
Wheel or k Marten 125 6 4 21 
West Coast Transmission £12^ 

W airfield Minerals Bt 
Wool worth (F. W.) £25ba 

tBr prradsrimr of Me Slock ExcftaBfr 
Conned) 


Feb Mar Apr May Jim Jui Aug 


Enlivened by recent news of the bid for Seafield Amalga- 
mated from Sime Darby, Rubber shares have made an 
excellent showing. Standing at an “ all-time” peak earlier 
this month, the F.T.-Actuarles index for this section has 
eased back a little over the past week or so, but still records 
a rise of around 37 per cent, since the start of the year. 

These charts shou? the pattern of an F.T.- Actuaries index and 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“ highs ” and “ lows " for 1971*. — 


CORAL INDEX 

Close 411416 


New “ Highs," which were too numerous ( 
to iuim individually, were attained by 160 
securities and are listed below In their 
sub-sections. New " Lows “ totalled 26. 


TRUSTS 1161 
UTILITIES (1> 
TEAS 121 
MINES (1! 


Anglo United Dml. ~6£ 
Ault. Consol. Minerals C 
Abttibl Power Paper '340 
American Tel. Tel. £22 
Anil. Petroleum 7 b 


inerala Options 7ig 
i per 340 30 


gSSra.’SBT wsrsypuft 1? 

37 41 b 4 3 2 b 31: S 40b SB 9b 6- 
llpcLor 1974 lb2lab. Do- 1990-93 

Furness Withy 314b® 1 7 ® 26 * 


AinI. Petroleum 7b 

American Exprui £81 b 

Alooma Steel 621 

Acmcx HldBfi. B 

Basin 011 10b® 9bIO HO 

Bridge OU >3>a V (5 cento) 7b® V® 

Bougainville if. P a 120® 1191. (F. P.j 83 

Bounty Oil 2 

Clarence Oil Mineral (10 cents) 3 
Carr Bovd Minerals 22 
CIS* Getgy 7Upc 1978-91 (£50 pd3 82 U® 
29 

Consol. Gold Fields Aim. 3d 8® 

I Coles (G. J.i 37 b® b _ 

1 ConsoJ. Mining Indutta. 5 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... 23 — 24 

Corpns., Dom. & 

Foreign Bonds 32 8 93 

Industrials 513 186 984 

Financial & Prop. 191 74 278 

Oils 9 5 16 

Plantations 8 8 72 

Mines 41 34 106 

Recent Issues ... 15 9- 83 

Totals 861 324 1,656 


NEW “HIGHS” (160) NEW “LOWS” (26) 


BRITI5H FUNDS (7> 
CORPORATION LOANS (5) 
COMMONWEALTH AND AFRICAN 
LOANS (1) 

PUBLIC BOARDS <2) 
AMERICANS f1> 

BANKS (7) 

BEERS (41 
8UILOING5 117) 
CHEMICALS (3) 

DRAPERY ANO STORKS (Si 
ELECTRICALS (S> 
ENGINEERING IIS) 

FOODS (12) 

HOTELS (II 

INDUSTRIALS (31) , 

INSURANCE (2) 

MOTORS (7) 
NEWSPAPERS 111 
PAPER. PRINTING (2> 
PROPERTY (12) 

SHOES (1) 

TOBACCOS (1) 


LONDON UA DOLLARS (1) 
Hitachi BUPC 1979 

CANADIANS CO 
RIO Algom White Pau 

BANKS (4) 

Aust & N. Zealand Bank Hppoa'iin 

Bank N. S. Wales Do. lOpc Prer. 

ELECTRICALS 11) 
Advance Electronics 

_ . „ ENGINEERING ID 

Weston- Eva ns 

INDUSTRIALS (21 

ADM Systems Pleaaurama 

_ _ „ . SHIPPING (Zi 

Reardon Smith Do. 'A' 


TEXTILES (1) 


western Deep 
Hamilton Props. 
M.I.M. HoidiMt 
North Broken Hill 
Vultaif Minerals 
Com. Murchison 


MINES (12) 


Retirement problem 
for Civil Service 



FINANCIAL TIMES REPORTER 

THE NEXT five to 10 years will 
see a marked increase in the 
number of principal, senior exe- 
cutive and higher executive 
officers retiring from the civil ser- 
vice. according to the Civil Ser- 
vice Statistics for 1971. 

The report on manpower, pub- 
lished to-day, warns: “Whether 
or not this will pose a senior 
management problem is one of 
the issues currently under study 
as an aspect of manpower plan- 
ning.” 

On the assumption that during 
the next few years the pattern of 
losses from these age groups will 
be similar to that for 1970. the 
losses from retirement from the 
non-industrial civil service is ex- 
pected to be between 10,000 and 

11,000 a year. 

On January 1 the civil service 
(non-industrial including the dip- 
lomatic service and industrial) 
numbered about 702 ,900 compared 


with 702.100 the previous year* 
On June 1 it was 700.935. 

The report shows that nearly 
half the non-industrial civil ser- 
vice on January 1 was accd 43 
or over: 12.3 per cent, was be- 
tween 35 and 59: and S.5 per cent 
over the age of 60. 

“To replace a given number 
of losses, recruitment has io be at 
a higher level because past experi- 
ence indicjtcs that about 45 per 
cent, of the recruits will be under 
25 and a further 20 per cent, be- 
tween 2S and 34,” the report goes 
on. “ Wastage in these younger ag® 
groups will be relatively high so 
the .original losses can only bo 
replared after a further round ot 
recruitment.” 

Fewer than a twelfth of sin IT in 
the three highest adminisirativ® 
grades (under secretary and 
above) were under 44. Almost a 
half was in the 45-tn-54 age band 
and about 40 per cent ever 55. 


Two-year low for 
engineering orders 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


ORDERS on hand in the engineer- 
ing industry at the end of June 
reached their lowest level for two 
years, but there is some evidence 
of an improvement in tbe U.K. 
industry's intake of new orders 
and in its delivery performance. 

Provisional figures issued 
yesterday by the Department of 
Trade and Industry confirm the 
low rate of Investment by U.K. 
industry generally which was 
suspected before reflationary 
measures were introduced in the 
mini-Budget, a month after the 
latest figures were collated. 

These measures have not yet 
started to have any real impact 
on the industry’s work-load or on 
employment 

At the end of June, the U.K. 
engineering industry had 2 per 
cent fewer orders on hand than 
it had three months’ earlier. The 
DTI provisional index for orders 
on hand 6tood at 117 (December 
1963=100) against 118 in May 
and 122 a year earlier. 

New orders, on the other hand, 
showed a 7 per cent improve- 
ment in the three months from 
April to June, compared with 
Januaiy-March. 

Improved 

Nevertheless, the indices, 
which stood at 131 for the latest 
three months for which figures 
are available, are still below the 
annual figure for 1970 of 140. 

The order book was consider- 


ably improved by a 16 per cent 
increase in new orders from over- 
seas between April-Junc, while 
new orders from U.K. buyers 
advanced by 4 per cent. 

The DTI figures show a slight, 
but welcome, increase of 2 per 
cent, in the industry's deliveries 
to both home and export markets 
in the latest three months. 

Substantial revisions have been 
made in previously released 
figures for April and May, 
although they remain provisional. 


Replacement 
of Cambridge 
bridge 

MR. PETEK Walker, Secretary of 
State for the Environment, has 
announced his intention of hold- 
ing a public inquiry into proposals 
to build a new bridge over the 
River Cam nt Cambridge in place 
of the existing Magdalene Bridge. 

The inquiry will be held at the 
Guildhall, Cambridge and will 
open at 10.30 a.m., October 26. It 
will be conducted by an independ- 
ent inspector, Mr. F. A. Adams, 
formerly Accountant - General 
Ministry of Health. Dr. H. C. 
Husband, who is the senior 
partner of Husband and Co., con- 
sultants, will act as technical 
adviser to the Inspector. 


Romania to supply maize 
seed to U.K. 


BY OUR COMMODITIES STAFF 

ROMANIA-BRED maize seed and ! 
other cereals are to become avail- : 
able to British farmers under an 
agreement concluded between ' 
Sinclair McGill of Boston and i 
Ayr and the Romanian Academy : 
of Agricultural and Forestry : 
Sciences and Agroexport (tbe 
Romanian export agency). 

The agreement gives Sinclair ! 
McGill exclusive distribution 
rights in the U.K. and Ireland . 
for all crop varieties bred at the 
Academy. 

Tbe Romanian Academy’s : 
plant breeding work covers the 
whole range of farm crops, but • 
according to Mr. Tom Sinclair, 
managing director of Sinclair i 
McGill, its maize varieties may 
prove of particular value to 


British farmers in the near 
future. 

“ Successful maize growing in 
this country, whether for silage 
or grain, calls for early-ripening 
frost-resistant varieties and the 
Romanians claim to have some 20 
varieties which will be at least 
two weeks earlier than anything 
currently on the market here,” 
said Mr. Sinclair. 

Preliminary trials have already 
taken place in this country and 
Sinclair McGill plan to carry out 
much more extensive trials at 
various centres next year. 

Any Romanian wheat or barley 
varieties which prove suitable for 
British conditions will be mar- 
keted through Unicorn Plant- 
breeders, the consortium of 
which Sinclair McGill is part 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No. 

Denomina- of Dosing Change 1971 
ick tion marks price on day high 

+ 4 
+ 18 


Great B gulden' 
Metramar 
Mount Lrell 
sununder 
Berait Tin 

Northgate Exploration 


Stock tion marks price on day high low 

Imp. Chem. Inds. £1 19 329 + 4 330 230 

Direct Spanish TeL 25p 16 183 +18 1S4 61 

Leeds Assets ... 25p IS 127 — 127 90 

Court Line 25p 14 147 +12 160 no 

Burmab Oil £1 13 427 - l 477 9971 

CAST 25p 13 195 +17 273 ~S7 

Mariey • 25p is US +9 119 37l 

Star (GB) 50p 13 212 + 5 2171 iooi 

Tremletts 25p 13 178 +9 ITS 77 _ 

Slater Walker. ... 25p 12 2S2 + 34 297 199* 

De Beers Defd. ... R0.05 11 206 + 8* 25S 19s 

Rio Tlnto-Zinc ... 25p 11 226 +10 270 *MO 

Beecham 25p 10 326 + 4 356 225 

Cons. Gold Fields 25p 10 222 +10 2S5 -no 

Shell Transport... 25p 10 3S9 - 1 426 327 

The above list of active stocks is based on the number of bamains 
^corded yesterday m Vie Official List and under Rule 163(1) ie J and 
reproduced today m Stock Exchange dealings. 

SHARE INFORMATION SERVICE : NOTES 

TlM following Notes relate Io Share Information Service:— 

De no intentions are 25g nnhm uberwlse dindenU passed or dt-fom*. c Canadian 
indicated. £ Flcurn based on prospeems or other 

Yield* allow for value of declared distri- uffleial estimates for 1971-72. p Figures 
tortious and rights and are based oo based on prospectus or other official 
middle prices. estimates for 1970. c Assumed dividends 

Estimated price- earnings ratios and VWd after gendliw scrip and/or rights 

■■ Limes covered " are based oo corpora- J? “Cludlnfi refunds of U.S. Capita] 

non tax of 40 per cent and exetedo J Fibotm based oo prospectus 

transitional rebel. “ r 0,|1<:T official estimates tor 1972. 

» Highs and lows marked thus have been °L °V ,er 

adjusted » allow lor M i*ues lor jETrl ^SSJT 

t interim (or qnartcrly) since Increased pmvTo? otter for lSn! 

or resumed. a Yields based on 1967 garments! 

t Interim (or Quarterly) store reduced, t Figures assumed. oNo stentocant Co£ 
Passed or deferred. p oration Tax payable, z Dividend total m 

4* Figures or report awaited. date. 

T Banks and Insurance*; reserve attxa- - Price at time of suspensum, 
& ( K*P?* ChUl0 “ kaL,tl0n3 of S WJttted dividend alter pekin* acxft, 

dividend cover. and/or ripbrs Issue: caver relates m 

■ Tax £rco. b Fibres based on pros- previous dividend or forecast, 
pectu s, Or O ther eltua,l 1 ? 1 - e Cenl f- A Indicates Interim dividend, paid 

d Dividend rate paid or payable on part where none was paid before ’ 

of capital, cover based on dividend on - Convertible to an noefc tesna 

fun capital. • Redemption yield, r Flat existence. JasaB “ 

yield. 9 Assumed dividend and yield. ® uerger bid or rcoreanUiaH— , 

h Assumed dividend and yield after neno proSocs. rconymteatioa 

issu. j Payment from capital sources. * Special deposit certificates. 

U After local taxes. m Interim bicker a Same Interim: reduced c-,i 
(ban previous total n Rights issue pend- * «Tuced“tits ?S«L 

hte *2r*V!l ! Cover aUows tor Of shares 

ndlcated. a Earning based on pro- not now ranfcliw for dividends or rank! 

'“jw ouA^EHSP C T 1C? ; on, » restricted dlvidencL 

sDMdCBdS and yield .ex clude a special 9 Assumes all eauity capital raLkB for 

paymenL 1 indicated dividend; cover re- dividends P T *am for 

latcs to previous dividend, p/e ratio based * Cover does not allow for share* uri,; P k 
on latest available earnings, u Forecast may also rank for divld«idM*B 
dhndem]; cover based oo previous rearis date. No p/e ratio usually prtwff 
«"»■ « Us the L v Excluding a final dividend dlSSL 

» Vtelds allow for cumney clause. * Provincial quotauoiu. 
v Dividend and yield baaed on merger y n 0 par value. 

Dirani; ana da a cm uaHs 10 bs M 0.HIU: a a, .llfi* 

UX rtiKL , Prelareau S“ ^ ««« SSSi 
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BRITISH FUNDS 

.Is 

Stock 


10014 

lOOli 

1013a. 

9Ms 

965e 


“ Shorts" (Lives op to Rvo Years! 

BS^Conv.SpcUia JlOOi, 

W’slQaattpcSS-TE 98j* 

SfifclRscfaequerBi pc. 1373 100ft 
*»;. I Exchequer fi’pe 1 


— ..pc\SJ3. 

SSJb Blwtrtc Spc ’68-73 
«S8[Tmi»port3pcW-73.. 

®*9Sg»^ipejigl7« : 

f^Ttwairy^pc m.^lOlia 
’65.75 ] go 

SSiliTrcBi. S3, '. 985B i .... 

®!f[ ®5i: &t , *.e4puiaT6 saii«J+* 

83i:|Ttmi.w>- 6ftpc IS76...| 9ft; 

Five to Fifteen Years 

O^jjVictocj- Spc 1976 1 98 of + ig 

9?l* FuwUns*™* 60-80,.,. 9fri* ; ■+ — , 

. 80 I KU*rtric Spc 1974-77... j BTJsnJ' 4- 'a ! 3.4 2j 6.64 
IThmvport ape ’72-77..] 89 '“♦■*8 

H ,s ®l#|Bschinncr 5 pc 76-78. 907 b h)' + ig 
“ 1 ‘Wa Eleteric tiyc'TVTO. ...! B47 b a), +■ '-* 
Ms B l70S 4L Dft Sfttc 76.79..... 
f$4 63lfl|TreoPury Sftpc ‘77-80.. 

SSIjj ibTgiPuntf io^- f,j pc 78-80... 

*£ 67^|Ttv^uit fftpc "ifr-frL. 

1W I ffijgi Da 3ip: ■S0«..... 

■:41a! 71 |PuniUnKbipoHteS4.J 
102 j 901* [Treasury B*j<; 'S4-S6. 


981s 
991 t I 
88 
£9 



CANADIANS 


Stock 


JAWUM Poperl- ... 
iBk. Honbcal tfffil, 


Doling 

Piics 


340 

■792 


1 flk.NowS«jU52»£13i4 I — Zg 


Bcw Valley | 

Bnucan)... 

B.P. Oil ft Goal.... 


Can- Imp. Dk.fS2u£lJ.lg 


813s 

SOU 

89lg 

18 

XC4 

B4I 8 

102 


;+«* 

i+m 

+ '8 
!+M 


tau>.PaciHut8S|.Ji3lla 
kpcX. Cum. P.fSfrf 112 
\*peDtb.VOOSi,..J\ 

]Cona. Bathurstn .. 

£12jj £10 [Gulf OU Can. J 

100 Hawker Sid. Cau.1 

£V? 3; Hfil linger (S5) 

Hulun's Bay*.... 

Hud. R.Oil ti.(g21) 

Imuco r 

Imperial 0<1| .{ 

Ini. Nat. Gm 8L.. 

Int- Nickel |...„„. 
llaBeey Ferg, 


S&k 
£10 
£14 
•670 
£ffi3[£l6i 9 
003 |*30 


Over Fifteen Years 


86i 4 

667a 

7Q5« 

755a 

72tent 

100ln 
49 U 
971*^ 
49 
9bifl«j 
96 

79ij 

«J* 

b27 B «j 


+ »4 
+ *8 
+ *« 
+ >a 
+ )g 
+ «8 

+ *B 


+ >8 


26 s * I TO [Funding fiftpc 'S5-37 . 

567a 87Sg[TmiRport ipc *78-88. 

1 1 1 £L *4 Treasury Spc *86-89., 

757fl| 67 1 ^Funding Sjpc ’67-91. 
iS s si 663e Fiinding firs? 1995..... 

101 U; Sj.gTnesuiy 9pc 1994 

4Ug)Gu Spc *93-96 

101 3a ITrcn'. 9pc '3ZS 

«!« 41 IKidp Spc T6-96 

*-&a! MUTitkiut Sips’ 1997... 

[ ?3Ll! 7r/jt.^pc! , .' , .ir" J"® 

731;; Tfl'jrniniry tjpe "S6-30. 

4»=^. 4CVi* Funding ijpi ‘93-04. 
teisl mAjTrvaiAiry Sftpe ‘CB-lij 

Undated 

647pi ftOlt'CnrwpIs 4pc [ 4JI4 

MIj S'- |iv*r taan 3*p,' | 395a 

W ; jftp-'tii Aft....j 39<g 

cii- 51 iTrrnrirry Spc*r6AIt._i 33*; 

EJ ( 2?l-n.'onpkilH j 271* 

2&V lto7e'Trw^uf>'2iK 1 38 k 

S "Tap" Strvi 

INTERNATIONAL BANK 

»ij] 67 'Sjnc Stock '69-74...; 93^; I ...„.| 3.72 
7F5*; ftiVjp* 77-SG...I 76 s ; &l ...,..l 6.52 

CORPORATION LOANS 

» | 87 89T 8 ......16.67 

9?: e l flji 2 n-liaBi2iiic , 6F-71..l ggij 
87 1; Prist. *7iv 77. 93 s 4 + U 

F?l;, EOiji Ksi4» £■*!»■ '7S-77. 891a +U 
fji; li.L.C- **»!■: 197S...| 961| d ■* I; 

KOI;; » Do. 7j|v 1977.... 97ianl +1# 

F21n 13 Hurt'- , 7S-fS).. I 62'; +Jg 
95 1 P61; Lav*pMilbM»i’7l-i& 92*2 +Vb 

IC3 jlOUj LKt. 9Jpc'£0-W..Jl08l” + 14 

57l» 33 , Dot 5j|ie lireil... 1 37 U + Ig 

1W | 96i; Li.nCii-[«<jj>c 1 7l-72 J 100 + la 

951 n E5 ‘ Ils 6ii< '7t>-73..' 91~aul-v3e 
100 f>6 U UC.C. 6,pr -71-72. ,100 I + l B 

993; £«eis n,,. isf C 1372 1 991; ; + i s 

44 i'8 ■ Do. Sipc "6?-73...! 93 s ; +Ig 

Wt; 9'^;, 6ipc 1974 1 9B S ; l 

90S*' ?1 D». tp-.-^S-TS....' 90 d 

65 *;■; let*; D,x c*i*.- , 77-81...| Bid 
761 : . iJ7t*i iv«, i m«- ^ o.; >.... 

773; esw, 1>T. t;™-'S2^4... 

74 *&1; D... £i|«; T6 ?7 .. 

FSJ*; 731; D-v S.-pr *S£-ai... 

32 : 291; Iji'i. Spc "20 Aft .J 

92 Sf.z Mnncii. Sipc 7W.; 915 b 
9;!;l SJI; XluJ.K. c ; pr *76-77j 92 3; 

SS3;1 74i; cm. rjpciaio aiudj+ii 

931-1 K.il; c*l«*tic 'T5-76.. j 93i« I -*-1 b 


4.531 6.27 
5.47 6.55 

dill 6 57 1 Petrol (SI). 

4" 39< 6*59 i ® L S^a Place Ban (31) 

B'flS^oa ^ 1 P 56 'Bio Algoml 

4 4a 6 68 ■®57at£llv < HoyalBk- Can-fS^ 
8 24i 7 98 L* Rof * (SI). ..J 
4- u 1 r 5k 7 57 £*^*419*5 Tor. Dotn. Bk. (S2H 

! S ;I3 e:5’!sp,5s^‘w 5 ' 
800 ” 


7.671 8.25 
6.3 ll 7.63 
7.26[ 8.37 
7.831 8.67 

8.191 8.76 
9.18 9.19 
6.21 7.83 
g.zq 9.23 
6.29 7.71 
9.181 9.22 
9.ai! 9.25 
8.731 9.00 
7.61] 8.32 
8.7 1| 8.86 

9.191 - 
9.07 - 
9.09; - 
9.27 - 
9.12! — 
9.17| — 


White FBsa|_ 


t+«i 


£13se 

905 

342 


£405*1+1* 
420 [—6 

£13**-'* 
120 Us I 
£19 \ -.... 
915 +1& 
£233*!— 38 
965 1 — 10 
£141*] — lg 
645 !+10 
£15 s *j + Ig 
525 [-5 
£164*| — 15 
62 *-5 
755 -10 
£ia*ai-*a 

100 6 

£13 Ul* 
£17 l—J 8 
£12J*Ut* 
540 t— 10 


SX List Premium 2&J (baavd an S2.4776 per £} 

BANKS AND HIRE PURCHASE 
tt Banks, eta 


3.9 

2.4 

A6 

8.B 

4.3 

4-6 

9.8 

9.9 

2.0 

ze 

3.1 
0.9 

3.6 

1.5 

3.2 
4.0 

1 

0-7 

2-2 

5.7 

6.5 

2.2 

2.5 

1.6 

1.9 


im 


Hish| hnw 


StOCk 



5.70 

8.28 


9.30 
2.51 | 9.64 
6.96 1 8.04 
6.23 i 8.05 


7.67 

7.82 

8.34 

7.69 

8.79 


75: 0 


77 j;d + la 
74 -rSe 
82*; +t s 
31>« d 


7.01 

7.46 

6.46 
5.94 
9.22 
9.70 
6.24 
7.09 
6.49 
6-01 
3.73 
6.33 
6.69 
6.76 
6.76 
7.12 

| 7.55 
. . ; 8.29 

I 9-71 ] - 

+ 1 9 ; 5.74 1 7.74 
I + I* 6.84 ' B.04 
1 ■ '• ' 6.45 I 8.33 
6.44 1 7.86 


l + t 2 

it:; 


6.23 
8.10 
6.45 
6.34 
7.09 

7.23 
8.07 
8.27 
8.59 
8.44 
8.6B 
8.78 


630 

506 

162 

306 

298 

2212I 

260 

390 

32 

376 

630 

619 
668 
106 
636 

63 

US 

320 

94 

620 
111 
760 
368 

67 Is 
930 
376 
114 
320 
129 
£21i 


p> j Allied Irish £14495 


I27i 3 

^00 

1240 

21 is 
] 2&1 
1509 
28 
2f» 

537ia 

527> a 

376 

633*; 


40 

95 

1216 

63 

(310 

94 

|562U 

(239*2 

22 

(605 

|Z» 

62 

•a- 

(700 


Anglo laraei £1 


Arbut boot L. i; it 3 80 
Ails, ft S.Z. £11240 i-S 


Do.lOpcPl.(L£JO) 360 
Bk. Ireland £i.)370 
Bk.I«iunlA( L£1 28 > 
[Bk.N.S.Waleo£)t290 
Bank Scotld £L SOB 

Barclays £1 619 

D-i. D.C.O. £1 568 
Brtt. Bk. C-om .7104 


WO [Brow-n siup!y£i|475 


1241 B 9M 


Bryans ton 60 

|UurstoatSrp.,...[ 96 
Cater Rrder £L[315 
[Cedar Bldgs 3>pj 83 
Clivo Hides. £L>6 15 
ICnm'lnfAiutASt 97 1 
Com* Bk Dm W+,740 
DaltonB'rt'ndOp 347 
1 First Ftnsb'ylOp 26 
iGerrard AN £l..t930 
Glllett Bros. £L 335 
Guinness illifl.^102 

Hambrca. 320 

Hill Samuel 120 

Do, tVarra.nu4£21 


97 1; i £71; West I,'iii g? J , [ v*7tj 92s» |+I B ! 6.21 J.7^8 
COMMONWEALTH AND AFRICAN LOANS 


£61*; Tih An-l. 70-76....' 66 

97 1 7^’.; Dm. rjv 1376 , 961; 

^ j fAi; Pit eje 71-76.... 95 
£4 , 7- i’tpc 77-£0....| 64 

£24; 713;. tin. rip« ; ?.U C 2...' 811; 

£4 724; Dm fpi £1-53 ! 631; . 

£2 77 .Orlnn 'jc 'I3-7kJ 80i;d' 


<jii 70 1 j Ka-.i Aj,r2|c*77*43> 73 
f3I;| 54 \f Jarnaim 7pc iR-3...j 871; 
f9l; 6650 Kenya oi»- 7S-£2...- 
451s 1 91S0 Mala; si* *7 ?.h 

IOOIi 95 s* X-Z-fipc l ‘72 ?. 

IW; ^?>c ; Dm. aipcTO TS....' 


01 


_V in-s...i 

f9l» 66{f Ks-nya &l»' 7S-S2.— 67>l 

^,.1 oiuu.» 941, 

.,100‘; 

93 

471;' 3\M; IV. ikpe H74....I 96 d 
77 ; 69t 3 Du. 4pc ‘7P-7S....I 77 
£7 • ul®! Do. 6ix-'7i?-e*X...i 84 d 
TMi c.7N.XlbRJi^Fpc'7£.6ll 691; 
TOl;. NyaapiApc'lc-ll.... 1 69 
W i K :+tb.Atrk540tf *74-74 894* 
rt =6 .Sth.Uhod. 2* *65-701 46 
M I 25 j Do. 4*pe *97-93...! 38 
i? ! 2* ' Du. fine ‘79-81.... 52 
74*j; 70S* Tang’Ioi 6£p: '7E-E2 72i*d! 
993ft; itilf TnmdsJ 3pe*67-71: 991j I 


7.23 

7.35 
7.71 
6.33 
8.54 

8.36 
10.74 

9.82 

9.45 


[ + 1- 2.94 

; ......| 6.31 

I + l; i 6.46 
; ...... 6.6i 

| > 6.96 

7.31 
4.97 
8.00 
8.00 , 

. 7.39 110.07 

j i 6.97 10.71 

; 6.09 i 7.23 

[+ I; ! 4.50 I 7.56 
I 5.79 \ 7.71 
5.25 
7.14 
I 8.71 
8.70 
6.18 


205 
<10 
265 
440 
j 550 
1 144 
618 
588 
232 
203 
562 
75 
107 
148 
153 
405 
630 
425 
£23 
806 
440 
297 
166 
540 
420 
112 


+ '2 


7.95 
i 3.04 


8.43 

8.69 

11.52 

11.63 

8.32 


10.07 

9.88 


PUBLIC BOARD AND OTHER LOANS 

£5 £5 Asm. Ml. $|« *£•«» 631; ; ; 7.90:9.24 

10S ' 9S1* AiMit 10A|v*S4-94...,l021s ! 110.39 10.37 

rO « APC5ir DirF4-0»-„: 62 i + l- " 

7;-. : D.>. 7].; DK *£V»..I 76 +1 

c«i’ D.'. 9|*r Db. '32-7 .... 95tjdUia 
1 S«3j IV k' *4 rc Dk’94-3] 106 *: itI* 

71 1j F6l*Cniw.lIlnin7^pc71-90[ 66Ud; 

Vi «l;I.C.F.C.9ipcW5.Jl03 I ..... 


9.65 I 9.82 
9.64 '10.10 


971; I.C.F.C. 9ipcl 
! •?!;. Du. 10pc -A' W72...I102I; 
W o? • IV. do. -b* 1974 ...,103*a 

1C?|; .»: Du.iUi. *C‘ 147" ;105>t 

371; 35 Mu.Wstrr 35t; 


9.59 

9.89 

11.17 

9.41 

10.00 


I67i a 

385 

177*2 

Imu* 

1214 

L 73 

(310 

,358 

|176 

102 


Jenael Tobee£l[395 
Joseph ( Leo.)|£jj245 


K'yaierUllm'iU: 
K iogfta hax ‘ n£l 
Klein wort B. LJ 

Uovdx£l 

LB] £1 

‘UmiA C-onnty... 
, (SJereury Men... 

(287 1*] Midland £1 

54 [MlnstcrABset*..] 
113 [Montagu Trust, 
122*; NmUkAiistfSAJ 
91**jNaL C-um. Grp--j 


CSa 

580 


O'HMaFi nTst<£ i W 15 


1120*2 

200 

68 **, 


Nat. A GnniLBl, 
'Nat. West. £1 ... 


Paribas NT 100.. 
•Sr-broden 


ISecci'tnbe lIC£l|440 


182*cplater Walker... 


3mitb 6t.Aub...' 
bcauilftChart £1 
Dnlun Diac.l£l 
Win trust (30p]„ 


00 
1500 
125 
tel? 
350 
230 
184 > 
643 


197 

143 

153 

MS 

tell 


l£20l a 

605 


160 

322 

|420 

107 


^+41* 

f/tli? 

t20 

- 

1 

18 



-fi 

in 




10 



i— 5 

10 



— *a 

12* 

— 

—10 

14 

— 


14 

— 

1— 2*a 

t*12 

— 

—5 

rlO 



—5 

18 

8.1 

+ 4 

tie 

2.e 

+ 5 

•1 13, 

2.5 


12 

1.8) 



lb 



rfl3 

2,2 


Mie 

1.7 

+ 5 

16.4 



—1 

Elb 

1.5 


20 

- 

-21? 

11 

— 

+ 20 

17 



f21 

2.3< 

-1 

20 




36 

*4144 

— 


12 

_ 

+ fi 

30 




15 

— 

+ 1-2 

(20.4 



+ 2*2 

12 

— 


17 

— 


«63 



ml( . 

H14 

— 

1 

416 


!+i 

512 



|+2 

114 

3.1 


9.8 

- 

| 

fdia 

2-7 

+ lb. 

12 


1+2 

tlb 

2.5, 


14 

— 

+2 

14 

— 


r12 

_ 


18 

2.4 

+ 6 

IS 

1.6 

+ fi 

118*1' 

8.7 


♦ 10 

'2.6 


9.66 


+ 1S 

2 I 




17ft 

— 

+ 512 

(33 

— 

— 5 

A25.fi 

— 

+ 4 

12] 

— 

+ 5 

tie* 

— 


(18 

a.o) 


3.2 - 
5.4, 8.4 
4.2 14.4 
5.2! — 


5.S — 
2.6; _ 
3.dl5.8 

i'll - 

2.71 — 

as= 

«l = 

7.11 - 
4.31 - 

H = 


:.4|l9.2 



Hire Purchase, eta 


■33 

IM 

44 

171 

347 

2b1c' 

113 

202 

256 

TO 

211 

139 

80 


30 [Brlrt.Merob.lOpflSO 
105 |BntDcbtSer KhpllE2 
217 0 l CBttlosH*rte.lOri 44 
86l*jP. C. flnanm.. 

1941a First National.. 


+ 2 


170 —1 
1347 !+2 


15 VcHod^o Grp. 6p--| 241*, ,.. 
861* Lloyds*ScoV»iJl07 j+I 


140 Merc. Credit... 

1 78 1* ( Pro v. Cloth in®. 
40 inriuceaec. iOp-l 

13« Ili.D.T. 

10U* [Wagon Finan^eJ 
46i*| Wortoru Cmln 


168 [+4 

58 ‘ ... 
210d + 1*3 
128 d + 1** 
75 .+ 1 


20 1*2.21 3.3)13.3 
1.71 3.6,15 9 
15 2.2l 3.4 13.4 
(174 1.5: 2.626.2 
/40 7 1.51 2.9[25^ 
d25 ‘>1.1 5.2)18.2 
616 I.61 3.020.8 
t34 | 1.2: 3.2 25.2 
28ij 1.6j 2.9&.1 
128J2.1 4.900.6 
35 1.^ 3.0,17.8 
t234j 1-3 4.617.3 
tiol 1^1 3.31(3.0 


BEERS. WINES AND SPIRITS 


9.42 
9.82 

U-flOi.... ’1 
9.244”'= 
I0.00! llf 


140 

13* 

3S 

&* 

12f 


10J , £41; l »ML fi* i-!£C I 92 

W £4| : IV'. uunoiit Wrnt*.| 90 
3J1; 77 CiimtnsrVpc *71' 7E.. 64 
Ll£i> I UipZiUHKCuppersivl'sei 20p | | - 

Corporation Short-dated Bonds 

Jljpc il;*.71 1 1 OU , ; : pc 24<5.'72. 

7i;pe LIilC 71 • IOO1V cJ*,pc J6:7i72...„ 

7-i j« k I 1 : 1001; I 6*1 1 *• P'3;72 

FOREIGN BONDS & RAILS 


9.901 9.63 j?? 

I 9-73 9.33 (j™ 

I 8.60 1 9.401 *■£ 

I 9.91 10.42, 

-t 3 [10.15 [10.90, » 

I - l2Z.nl 


JOOi 0 
99 r« 
JOU* 


1571 


Stuck 


l+.n| D ‘ V '' 


4*: I* 


1 *1 

l-.v .•*: 


Elltli l**r I 

,Jlii l£:c Anln'iiRsIn Kly ....,' 

ji * Zi Di\ rpc Prvi 1 

, .-a Burl In 4; 10 !*•....! 
r* w t hll'-nn 'l:\ol.. . j 
41; It* Clilili-*' 4» |a- ■48...I 
!>-. 101 ?. . . 
•HM'i'U-r 
1 ^ni- *:!*■. .. . 

I 'if. L'nW--. F<lg... 
Du. Yi-iiiii: 4; is - . 1 
I>> ti.ii-linj; -'. l 

«... ; -;-i. \-:, ' 

• i»- N.ii'. .w. ; 

-k pwi- 

-(.• :-*u a- « 

:>■ M:\a-.1 .1- . ... 

Ii-.'H 

ll.ii.il'tu^Wi 1 l.p 

A ■» 

l<Tll3-1 S-IVf.W. 
l.r:r.u-t 7r|. - '* !-(■»] 
Jiis:|i|»/l''V.. ’ 

M . U't V. Va!. 
!*• A- m ;p. .. 1 

li'l ’.M HV’l'l ("r, 

l/"l* ■ ■:«*! -K !«►., 


Grom 

JCleetng j+ or iRed'mpt. 
Dta* — 1 llatelrielit iwt 
I iilM*-! £ 


I.J.I.M .'-p' 


15 d '-I 
34 ; ... 

88 
66 
412 i 
3i; . 

4 

98 

98 

191 ’ 

991- I 

43 | 

53 | 

32 • 

34 ; 
211 ;! 

25 1 
921; 
291;! 

73 
84l;i 
84 . 
731; 

90 : 

60 . 
lQt; 

1 I 

SI' • 

61 -I 


I 


I 

S 

41; 

3 


I 4t? 

3 

9.13 
3.5 , 
115 
l!5 
1(5 

K2S0 

1(3 

ir3 

41; 

2.75 

61-. 

7t; 

4 
6 
4 

5.2 


llte 
490 
174 
IG9 
60 
92i S i 
13*3 
W 

450 
5u& 
;iu4 
1^3 
I VO 
11361a, 
;32f 

' £2*=j 

I 7u 

— ! **5- 


6.66 

14.70 

6.38 

.‘4.15 


6.73 

3.69 


B2i3!Allled Brews.... 

TP Do. DM 

205ajAriia! Dint PrlOpj 


4S50IAM. Brit. Malts] 81 


6 BaitdiHugbjhri 
05 !Bns; Cbarr'p^on 
674* | Bodd ingtons... . 
7212' Uulu iur 1H.P.1. 


Cameron (J.W. 
City lam. Del... 
[Clark (Mathew 

™. 0| Cuur*ge 

i255glDi:.t1llen 50p .... 
1221a G lenl tret Glen. 


113 

60 

45 

88<0 


125 1 2 
,113 
35 


12 *z 
129 


el 


TIB 

16 


■1.4 3.619.7 

2.0I 4.3J 11.9 


15 1.4; 4.6,15.6 
12i! 1.7' 5.0,11.7 


.ell* tlTtf 1.6; 3.4i 19.8 
106d.— 2t*; tl7£ 1.4, 4.118.7 
105 l-l 124l 1.&I 3.018.8 
*20 1.8 1 3.416.0 
18 * 3.41 ♦ 
(13 ] 1.0 5.1|I9.6 


l+« 


150 
112 
62 

124 | 

161*2] + *= 
140 


15 j 1.7| 3.0119.8 


4.3)16.2 
♦15! 2.0: 2.7>18.4 
T17 i 1.8| 2.820.0 
18 , 1.7 1 3.7.16.2 
|m. 9| 3.9(13.4 
1 1.7 3.5ll7.0 
1.4 4.316.4 
3.4| 2.611.3 
2.2 2.6 Id.a 
1.7 3.7115.5 
l.flf 3.2)20,3 
, 1.3' 4.2:18.3 

+ 5 | 174! 1.4) 4.2117.3 

I%15 '.'.2.1 V.628.7 

! 15 I 1.5> 4.5- 14.5 

War nev Mann J122X; — l; | 194'M.»[ 4.0*14.4 

Wehnirr5.IS0p.l325 +13 tl6 ^2.lJ 2 418.8 
,Whithr«*l ‘.V.. 82lj + U; 18v l.*! 3.818.8 
Williatvinft Hmlij 65 
eai*!Wolv. Dudley... 1 148 


«ti 

[372 

130 

123 

57 

66 

130 

.122 

[3161* 

pi7t r 

72 

176 1 *' 

PM 

OOSal 

1771; 

alia 1 


iGrevnall WbU ..J157 
Greene King £13490 

Gulnneaa 168 

High I’d Dla 20a 167 
int. Distillers... 69 
LungJu-lntlSOpI 76 
Macallan Glcn..[l30 
[Saudcman £Op.i20Q 
Scot. A New £1(440 
Teach >(DUi 50p[24O 
TouiMln Die .... 104 
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524| 1.716.^11.6 


+ 7 

U 


+ 1 


— *8 


»15 1.8) 6.9] 9.7 


13S*> 


PauiiW.B.l I 30 


(804 Peeler Hat*sley.|359 

10 PtnrutlilOp 14 

89 Peters |G.D.}£ll 99 
1106 Pickering EdlOn 142 
14 PortarCancn I0p< I7l-| 

20 Pratt (P) J 56 , 

77la Priest (Ben) 102 *a 

64 RCPBldncs 69 

10 Batee Eog.6p — 12*a| 

eS**H.H.T> .103 

833* R*narmesSlirt£l|l35 
47*2 HatcUffe Inda... 62 
9 R'dranfTnanlOpI 151*' 

[243 RwmldSl 1359 

19ie|Rlcb*rda*alV50p| 36*e| 


d65 


3.515.71 
1.6) 6.3 9.7 


4.612.1 
8^0 iae 


- 1746*2.1 4.3)11.3 

.lad ‘ ‘ 


78 

»su! 

ffi 

82 

491*1 

45&b] 

(0 

44 

22 


ftUtgw ay Win... 
Robertw Cb.) i£l ! 
Boot Harr’s 1 10p 20 

Rotary Hoes 

Rotherham T... 

Kotork U>p. 

Rye (Cl'dei lOpj I 
jdondan, Kayaer 
ISavilleGdn. lOp 
pcTagg (K.) 5p .. 


+2 


ltd2D.864.6l 


tUTg Senior Eng. 10p[ 48 

31i* Sock. 

ol ?h»w Fr'cU 20p| 

44 iShropbridge 

53 Sheft. Twist 20ri 76 
123 |Sltaoa Kng'g...-! 158 
I02lj Spear ft Jacksn. 150 

13(2 Spencer Gearhp 16 
1161* Splrax-Sarco.... 146 
49 .Spooner l mis... 64 

33 Staff Pub. Works 44 
32 Staveley lndi£l 72 *s 
81 Sind Group...... 146*4 

8S»| Stibbe (G.J 67 

36 Da. ’A* 50 

33*4 Stone- Platt 65 

15 rJk.C.B.i\0p1... 25 

41 (Taylor Pal Lb ter. 59 
fiO rTecalemlt 96 

25 Tobenoil(ICm)... 43 

12 Tom kins F.d.&f 18ft « t| 

46 Triplex P dne&. 72 

(304 Tube fnvoac|£l) 462 
18 UuL Eng. ilOpj. 25*e| 

16 Utd.Springtlbp) 18 
76 Uni*. Grind's... 98 
20 UDochmme (10p 24 
&2la Vickarai£l) — . 71 I+1J 
5& Do. 6* Cra.Pl. 641; 

59 Vukes Grp.(2»pi 62 

26 W.G.1 39*a 

95 [W»lkerCroswllr1125 
Tl Waltn»'vBorv£l 90 

[206 Ward 1T.W.1 £1306 , 

S0k> Warne Wrl'i(IOp| 40 | + 1 

13 WrvrtckEnt^Op 14 
15 WeeksTrallilOpi 22 

56 Weir Group. 75 

361; Wellman Kng'g 42 
41 [VVemra.Kma 20p 41 

54 [Weybum Eng... 59 

25 Wheraoe 64 

5 Whlceb.-use 10p 12 
40 WlUtemsiW.)* 40 
9i 3 W*|msiJ*msbp 18 
80 Woli'y-Boghee. 132 

IOSsWolv-tooDlelOr 18 , 

15 Whir'll Frly IO jj 21 |+l 

37 ffcortlS.W.j 20p 
56 WoodallDm-k'ra 
19*«| 9Ph' ’seRix o 12 ft p 

34 [Wright Bindley 


A.AJBL 6m wumihI 12Sft«d[+1 

.-. A.D. 84 1+5 

ADMSyefmaSp] 33 -4 
AG B Rtri’ch 10p[102 n»— 1 
X.V. P.Jads 40p)l 1 1 «tf— 1*8 
i, A. W. ^Soe.) lOpi 40 i+1 
Aarpron Broh.1307 
Abrasives 10p„. 38 
Ada Hrilhu 6p.[ 7 

Agar Cross (£l)| 11 
Alrflx lad. 2Jp 72 
Da N/VTG23pJ 55 
Alku(U.L) lOpt 34 
A11d.Kng.PoUa. 371;' 

9 Allied Inr. &p„i 161*1 
Alwyo HIdg.— I 38 
Ang. la ut. (S12) 

AnglowwB lOp.. 

Arbiter ft WmL 
Aronson (A.1 10p| 
.Aasoc.ljetenrobpl 
Aas. Sways lOp. 
a AustiiiF(L«y)bp 
Austin- Half. „ 

Avlmo 

Avon Rubber £1 
PDA Group...—; 

; 8TH Leyland... 

) Baird (W 0) (£1V 
Banbury Hgs 6p) 


is ; 1.6I 

u»aji * 
31 « 
13 4i 
15 1 3.a 


5.61 9 
5.4!12,o 

* 

4.7) 4 
3.7,13.8 


Wl L7[ 2.1127.0 
d20 


6 

B— 

15 

15 

(f40 

11 

21 

11Z4I 


61 b| Bank & Cam. lOp 
60Afl BurtUyS^n. 10 p 

to* 1 M^rlbdVte.lck 1 
37 Barr ft W.A.TA. 
92 l? Barrow Hep’D^ 
TO Bath ft Portlaitdl 
60 Baxter Fell — • 
871; Beataon Clark.. 

63 Beanttllty- 

25 Beecham ' 

16 Bel lair Co*. (lOp) 


Bens'ns lnt(20pli38 


3.018.5 
7.0 4.6 


3.3l 2.5) 
l.« 6.6 
2 .3 3.7 


1.7| 8.5) 


2 M 6.9 


2. a 5.1' 


+2l«| 5 U4.9| 

17ft 
<710 , 

+ 1 U20 2.3 


Bentima 
BorwVTim po£l 

besrooeil.— 

BITro'ted Bng_ 
BHtem (i.HlOp) 
Black Kdg’tnhOri 
141;!DncdaleP^iU0pj 
16 lg. Bin’s tn EJenSOp: 
lilsiBogod-Pri. (lOpj 
27 i Da -A*' (TOpl 

684*[BookBr thOpl 

[130 Boots PumDrug 
32 12I1J rammer <20p). 
3i 3 :Braybeed (10pv 
68 iUrte. AmaJ.Alek 
Brit. AnsnOi (bp) 

HB ft BA 

BrttlndHdsnOplI 
Hnttsh AUtohiU; 
■Brit Oxysre* — 
78ig Brit Hopea ...... 

31 Brit. SWUc(bOp'| 
5 Brlt-Stoel Const 
981* J Britteyphon 3Jpj 

1148 JBnt. Vita 

, BH*! Brocks ilOpi — 
(bS6i* IB. B. Prop<3A2) 
BrookB t Bur. LOp, 
Brooks Vent (20p| 
Brown (OltffllOp) 
Boll'gfadecsiTOpj 
Burcu Doan—— 
Burndene (3p)... 
BuraholmeF lira 


si ,Mf 


125 

17 

29 

83 

11 

56 

11* 

150 

134 
318 
124 

861 

135 

42 
14 

136 
Ute 

153 

43 
l£6 

33 

100 

141 

100 ) 

326 

£5 


16 

180 

*34 

85 

29 
182 

17 

30 
20 
37 

102 

1208 

160 

5* 

68 

43 

34 

17 

175 

641 

131 

36 

10 

147 

286 

141 

560 

140 

£4 

07 

88 

83 

233, 

16 


3.6(19.2 1 
13.7| - 

M * 
7.0J 5.8 

5.2110 xt 
8.9)10.6 

4.9J12.S 
B.d 7.9 


8.1 8.1 1 
5-§ 4 
5.5 10.7 
5.4 8.8 
8.2 5.6 


2< Ij 
370 
54 
9la 
289 
61 
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52 
1L5 
14 
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78 
L17 
TO6 
62 

58 

482 la 
186 
125 

59 
771; 
871s 1 

4*e( 

too 

127 

123 

16a 

68 

571; 
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POOD, GROCERIES, ETC 

16 lAdsms BnttrlOpi 23rd) 

(226 r ALKappUers5>p248 
31 AnglteaFcortJOp) 45 
.7 lAnnfleM Hd«hp[ 91*j 
j206i*lAMo>.- Biscuit£l 295 
42^8 Ass-Brtl.P’dsSpj 61 

IS) Am. Dslrifo 264 

361; A*e. FbAuries... 52 

76 ‘4 Asbwj. PViod I 88^- 

9*cte van* Group(6ri 14 
61 IBaiMlt (Geoi...- 109 


61 Baxters Butch’H 78 i+2 
30 [BerMonl lejiV/.Jl 16 
45 iBIWty U.l £L...t a6te-Hn 
37 *2iBeibop's Stores.) 62 | + 2 
27 I Do. ‘A’ N/Vg.i 52 1+2 

l7gi a lBov-riJ t£l) W45 +21 

aBHiBowyera. .160 +1 

7fil*IBrierleys riOpi..[ 97 1—2 
26 IBrit. Vcnd’gr lOp, 27 .... 

blialBrookr Bond ’bl 75 —I 
‘48 iCsdbury dch-w.J 841;' + 1 
3 ** | Caron I llOp)_...[ 4lj .... 

dfii+ILavenham 91 | 

77iaC1iHr.rr1D*iri«.126 .... 
73 s * Do. -A* XiV *128 I .... 
117I Z Clover" Dm1ri«Jl40 

43 Col lorn Grp. 68 

»la t rosdelds* Cal I 37laj+1Iv 
95 |DulalificnAiJCl(123 ' 
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5.91 « 
3.S14.3 1 
B.WT1.2 
5.413.8 
. 4.7 18.7 
1.9| 2.9 17.5 
0.958.0 

6.011.3 
5.4! * 

B.B 
2.6 

3.91 10.3 
5.4) 8.8 
2.l! * 
3.812.7 
4.6|I0.6 

!• 13Kft).7 3.0119.0 
16.8 1.8 2.6(21.5 
30 2.1 3.1|19.5 
612* 1.6 4.613.4 
fftld-Z 2.1 3.415.8 
16 l.li 4.8ll9.5 

9612.8] 2.5(14.5 

2.3 13.9 

. . 2-313.5 

+2 | 27ft) 2.0| 4.9j 10.0 
6-C 


B'r’bgs5J*77’S2ftfl5 
Da64*Cv 7 »/8aE86 

l Bury Masco 51 

BuiiGorapaMlQpl 43* 

Bvdand 23 

B WL. System 10p 32* 
Calmer lOp. 42 

* Campari lOp 122 

* Carnrex 20p. Ml 

ChnnlngTtownG 501 
Caooaina XM- 23> 
Cape Asbrotoa... 152 
Obi-'woi Intajp! 60 

i Carlton Inda ... 103* 
Ga woods. 144* 

Oelcattenlnd&r 1 ID 

Central MiglDp 591 
Cent dherrol 5p 13i; 
j Chamberlain Opt 88 
l Chsmblaln FlOp 47*; 
Change W’re I'Jp 68 
CharrtnfttonGtL 84 

Chubb 20p 119 

ICiotiUa....^... 7-* 
Clarke (Clement S3 

Clay Oross. 126 

Clayton Son SOp 64 

Dole (B-H-l 49 

Coliingw'dFndr 32 
Comb'dAusSlOp 190 
Oota'taW’bbTOri -O 
iCoas.Comtn.20Lk Vt31j 
Cons-TinS ■&*!£ 1 180 
Cope Allman 0p| 45 
ICopydex lOp — [ 43 
tfJisICaraU.HAg* 10ph29 
(267 4; I Cory (Wm-J <£lj|364 
66«e!cto'y Pops 20p| 72 
|Coar’nileGrt.lOpJ 68 
Da “A” lDp-.i 68 
|Cro'bySpr'g(10pj 13 
Cnrydex Rab20p(*18 
Curoq Ind. 10re 12 
Ciismui I0p._.....[ 45 b 
l CLhbertiLG.Kra 36 
Dawson Barfot- 27 
Da«&m (Jaa.)... «-4 
De Lm Rue tSOpl 324 

DenDyware 115 

DeweC Sec. £L.. 403 
DexIonCom bra 28 
D [Around StTOp 13 


| Bool io n .—I 

(Drake ft Cablet. 


63 

60 


il^l SJ 

7ftl 2.'oj Siiliaoi" Jfeisj.-Mi** 


70is| 44 lEastwoodiJBbp’ 55 
22 | 16 ,Bdw'ds(Lo«i5p| SO 

72 243e [F. M.C “ 

« | Slft'Fish+r < Ai(3pi...l 
9*1* 423ilFilchLnv«lli20)i 

64 30 [Gatvw av Sm..\.) 

28 16 IGtebs Gluvertbr* 

SZ SOSginoliirel Fouc'rtJ 

100 4b IBazlew'dt 20p.| 

99 74 |HigfagarijftJsOri( 

64 40 iHinian(A.t|0p.4 


43 


+1 


83 j— 4 
38>fl+ 1 
£93 .... 

72 | 

21 h-1 


86*2 

65 


— 11; 
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tjij 

- - ~ ' W 

- - . - - ; tS 
*20.4 2.3 3.2 14.0 ite 


16 . ...] SOr - 'l3 0| 

36:«' + 3ii S3. 7b, I- [44 
36 1« + te Ibl-kSt— I 4 0| 
I5ir 'S2-« - . , 

CSJB + li;l»l-S& — I 2-0 


"g-E V jt; I^iaiiya j'i it»nri nil Si-HW per £) 


1 JO 

LS 

Iks 

145 
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50 

55 

111; n». Ilro. Vrg..: 30 
111;: Him uni Shallop 23 


I.D.C. 3}|. .135 

:I>v)l-*t-kJ->Llu«:n'lS6 
i ul .PbiiiI (£It. n 126 

*lm. Timber <143 

I Ireland Ernest.^ 93 


16 ;2.I 4.0ll.9 : i*h 
30 l.S 7.5 7.5 n„ 
10 1.7 5.011.41 in 
.. .. Si 2 O 1. 1 43.1 1 w 
*1 I 2*. 2.0 2. 1 13.5 1 iq 

:ol8 , 2.1 7.B- 6.0' 

iHS 2.2 6.2 7.5 

+4 : 22 I 1.5 4.4 ]4.7 [SO 
-...' 8 |L1. 4 6.5,11.0 24 

+ ll2 33ft! 1.5 5^ 12-8 1 tt 
16 j l.a, 4.3,15.31 28 


Lre Cft^rr. . .. 

35 'DliH.mlL Ki lOpi ; 35i- : :li27 r l.ff 7.6; 6.8 1 

^Ivlsud-. lieuiu ..{ 29 - U+ilrflO ! tefe ! — 

7 Lr'iraLLj-usiopI 1C I 16 1 l.a! t ! — * 

*5 .Mr.inaanl# tUp.1 55 '■ 

£';*>. \I*pte 107 ' 

laii; \l»rk*j£ ^(•’noCT’ftO-l 
« VluratuiHTbu ....142 


'174 JUrtm .\r»a ..|£88 
: j iiiaMiin si- 

te? ll FI Warlisi* (Op. 178 
20 UlrteieliJ.l lllp.1 2? 
50 i I'Hk .11 Jills mi Idroii.; 30 
74 i 37iv.Mrms Bisiev...; 68 
■*” :IW .livers iJr.biii._210 
[22 ‘New DsyriOpi..^ 33 

; 571; Owen Owen 53 

j SI Paradise iB-jlOpj 22 


13 

4S }E*[wnrtedMetAl|105l;' 

iUZislfauey 5»lp. ,|201 

11 Fnlkes Hi\*V6p; 19 

31 Tgl 22 (Fram.-Ls lort> I 35 Lj. 

119 73 IG.H.P.GrnufitljllB 

60 I SO lGas-kv-U Cbmhri! 44 
... • 11 I 1.2, 4.021.7 1 67l;| 4f. !«on.iK.I.20n...| fi8 
+ 1 ; 15 [ 2. ll 3.SS6 6 1 17lji 9iz|Geu.Engm>il0pj 17 
+ S : ft&8j! 1.4j 2.4-30.9 \ 177 UOs 
- 1 «30 : 4 ) 5.2' 4. 1 « 
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—Jl; 


+■** 


22 ia 
S ' 
(♦t 
18 
’A 15 
20 


-1 


-1 


30 | 3.0) 3.7,13.6 
13.fr l.B, 5.9) 9.4 

24 M 7.3 9.5 
10 1.44 7.» 9.3 
30 3.61 4.3 6.5 

Bft! 2.7) 4.^ 8.1 
17*1 2-d 7,a\ 6.3 
8 -1 4.4j - 
SO U.» 6.111.1 
12 0.6) 9.4(19.1 
00 2.1} 5.3114.3 

25 ; * 1 4.8 * 
18 1.4j 4.0ll5.o 
>10 I 1.7! 6.S 9. 
!26 ' 1.6 5.0IIJ.+ 
15 1.9jl0.7| 4.8 
(28ft! 1.9, 7.7| 6.8 
15 1 4 5.4. 4 

t21 [2.9 6.3[ 5.6 
20 I 1.8 5.210.6 
ifi 2.p 2.0 - 
Hi 1.9 7.8; 6.8 


- | *.J - 

4 2.21 4 


ua 4.s;u.4 

. 2.4J 4.4 9.3 
4a.fr 1-Si 6.911.6 
11 | 2.T\ 6.7| 5.5 
37ft 
15 
1315 
ZSftf 


28 

8 

:15 

130 

16 

50 

422 

4 


■ :34 I 2.0 2. 9' 17.2: to 

■ — I—:—'— i 424 

!*54 1 1.6 3.020.6 [260 

,.._ltdrift-. 2.1 6.5' 7.3! IM 


-.„• 10 1.8! 8.3[ 7.9 

420 , 1.5, 7.3i 8.9 

' * 1G> 1.5) 2.0:23.4 


:d 


US 5.410.7 
2.7 2.4,15.2 
1.4, 9.5, 7.5 


17 1 

6512 

123 

40 

72 


.Ulynwed ' 176iO + 5ls 

jljrucniug 40 1 

|Gr*nwMftflt50p 45la; 

jUuera Kuen £L| 887*tI+4 

,Hadeu IG.N.1.J235 

[Hall Kru;.,......; t I0a 

Hall illAlthewJ. 160 


1.9: 5.41 9.9 
2.0j 6.21 8.2 
2-3 6.0; 7.2 
4> ( 6.BJ 4 

6.9} 9.8 
G.7i 8.9 

; 1 — 

5 .31 * 

1-9 3.8,14.2 
4. 5.6 4> 1 213 
1.S 5.S|Q.6 44 

.-is.* - I i2*s; 

7J 8.21 6.5l 6.91163 
“ ' 1«» 

72 
Ui 
54 


£2 US £20?.KraftroiS2.60,..J 


308 

125 

154 

116*8 

27 

63 

833* 

69 

60 

2818 

39 
83 
78 
115*; 
IcQ 
124 
23 

40 
12*4; 

117 
fiO 
20 
15*s! 
132 
302 
42*8, 
135 
ii» 
515 
49l 2 
166 
■62 
46 
36 , 

42*; 

162 

71 

54 

129 la! 


ilia** 

67 

U» 

85 


Kwik Save lOp, 307 

Lennons Krp 1 15 

Lockwoods >147 

M-beGerton,60p|112 


+J* (51.67* 1.0 


+ 1 


9Se!Mn«1n(J.l (10pt| 27 | ~, 
39aepI'there«HRBl0p| 61 
66 
51 
38*4 

14 

27 
fte 
59 
teas' 

126 
75 
17 


Meat Tds.o’uppJ 68 
|MJ4.CaUle.Prod! 55 

Mills iA-J^ I 51 

jMoaros Strs | 281s 

pHorgM fttelOp! 37 
MnrrlsftD Jonesl 83 
M'rrU'nWm lOn 60 
Ntlia. Dairies ,10B*j' 
NuniinftP'k.lOnlSO 
!0P ChncrtEle... l2I 
JUriel Fi"4i I 19 


+ 1 


6.5| 7.7 

$ | 3-21 4 . 
1.4J 6A\ 8.1 
! 3.6) 4.2 8.1 

a.® 6.3 1 

3.» « 
2.118.1 
4.ll!2.1 
»lZ.8j 7.5 

9.3 6.1 

3.4) 12.3 

freiir5j 
3.3I17.4 

3.5] « 

2.348.3 
2-618.0 
2.SI1.6 

5.9 13.0 
3.4(10.1 
1.7| 4. 1J14.7 

1.0I16.6 ] b.b 
8.H 5.6 

4.9.81.3 

5.522.3 
7.4(16.9 

— , 5.012.8 
2.4I 3.3|l2.7 
620 3.0,16.3 
1.9) 2.1/24 .3 
U7j 4.6jl3.1 
1 — 
l.a I 9.2| 9.3 
1.4} 5.1:13.5 
3 
1 


I Dunbee Comtek) 72 
iDyaon (J^J.te. 90 

Da “A 70 

tea Cases 10p- 271 
Eastern Prod SA 245 
EconDtnlcGplOp 

Blblef 5p.--- — — 

Bleoo lOp..— ~... 

Elect. Ind. Sec. 
Eler.ft Eng. bOp 
BUIottPteurolOf 
BUrm ft Robbias 
Kag.ftOver’sl'ip 
Eng. Cb. Clays. 1 
Euro. Ferries 5p 168 
EvuieHldgs 20p 125i 
EwarGeorga 10p 151 

Extol 141 

FMdex Wp 49 

Benner (J.H.)— 163 

Da -A’ *61 

Ferro Metol EDp, 79 
Fertile mart 20 fi-- SI 
Finn Art Dor. Dpi 50 
Finlay (Jaa.) £1 260 
FlraftCleve. 29p)*8S 
32*2 Plave! (5.) (20p) o3 
3&Sa Fleming 72 

63 PlexeUoaftW. 76 
62*a Fogarty lte>„... 91 
.11 Fosecn Ulnsep-. 131 
71 Fotberyill Hrvy 134*; 
*3 Friedtend Dgt.. 64 
98 G JL\Hdgri(Wlpl WS 
W A. Trust top. 96 
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—a 
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—4 

21 


19 
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26 

+4 
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-1 
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-1 

66 
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23 

—4 
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4 
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■(11.2 
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11 
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19 
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16 

+ 1 
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416 

■ .. 
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+T 
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12 


18 


a 
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17 

-4 
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—7 
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16 
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85 
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+i'" 
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15 
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—I 
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+2 

10 

-2 
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6 

- 
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25 
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- 
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IS 
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22 
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10 
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+2 

32 
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32 
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<ra&b 
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9 
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12ft 

+1 
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40 

w „„ 
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l.Ojll.8 8.4 
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L? 9.3' 6.2 
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Sale Tilriev 66 
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4.7[ 7.2 
4.8.18.0 
2.Ef2L7 
6.0RO.O 


68) P (CalTyoa <50p)....|120 .-2 j*10<| 1.5' 4 <H)5.3 
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Why gold 
is such a 
political 
metal 

BY JOE ROGALY 


AT LAST the managing director 
of the International Monetary 
Fund. M. Pierr e-Paul Schweitzer, 
has come out in the open and 
voiced in public the opinion that 
has been expressed inside his 
organisation for a good many 
months now. The United States, 
be indicated yesterday, should 
arrange for the devaluation of 
the dollar by the straightforward 
method, which would entail an 
increase in the official price of 
gold. Short of growing his hair 
long, smoking marijuana, and 
shouting rude words in public, 
M. Schweitzer could nnt have 
done anything more calculated 
to upset official American 
thinking. 

U.S. refusal 

There are many reasons why 
Americans have consistently 
refused to contemplate the pay- 
ment of more than $35 an ounce 
for “official” gold. It would be 
bad domestic politics to do so. It 
may not be the solution to inter- 
national monetary problems that 
some economists believe it to be. 
It would prolong the time during 
which mankind continued to hold 
a particular yellow metal in bar- 
baric awe (this consideration is 
the one that most upsets 
theoretical purists). And — this is 
a reason that is trotted out every 
time that the subject is raised— 
the United States does not wish 
to enrich Russia and South 
Africa, two countries that it holds 
in political disfavour. 

This last given reason upsets 
many people, partly because it 
is not really valid for a small 
increase in the price of gold 
(because this would not make 
much material difference to the 
strength of either South Africa 
or Russia), and partly because 
it is a shihboleth that contains 
within itself two subjects of 
tremendous emotional power: the 
price of gold and the policy of 
apartheid. The second is. of 
course, the most emotionally 
loaded of the two. 

People who are on the whole 
lukewarm about the idea of 
seeking to change the policies 
of the South African Government 
tend to become particularly 
incensed when those policies are 
linked, by slogan or otherwise, 
with apparently quite irrelevant 
matters, such as the playing of 
cricket, or the eating of oranges, 
or the buying of gold. 

Logic 

Yet there is a logic in many of 
the attempts to influence the 
Pretoria Government in such a 
way that it might at least modify 
the unhappy effect of some of its 
legislation on the lives of the 
black inhabitants of the Republic 
It would be foolish to assume 
that the American Government 
under President Nixon is particu- 
larly concerned with this logic 
(as under, say. Mr. Robert 
Kennedy it might have been): 
nevertheless there is a long tradi- 
tion of such concern inside the 
State Department. 

Some people who have taken 
note of the recent visit to South 
Africa by Dr. Hastings Banda 
will argue that, see, it is time 
for a change in this official atti- 
tude, for an outstanding black 
man has himself opted for s 
policy of dialogue and — in his 
words — i“ killing apartheid with 
kindness." An increase in the 
price of sold would, on this 
reasoning, amount to the same 
thing and, what is more, fall in 
with the Oppenheiiuer line of 
reasoning that suggests that 
economic forces will in the end 
cause white South Africans to 
draw blacks into skilled jobs and 
hence, by extension, into a life 
of greater personal freedom. 

Source of change 

Perhaps. But even if this is 
accepted, realism dictates that 
in the absence of pressures — 
from hlack Africa, the sports 
boycotts, the American dis- 
approval, and all the rest— the 
Republic would not even have 
taken the tiny step forward that 
it took last week in accepting Dr. 
Banda and setting aside apar- 
theid for him and his entourage 
for the few days of his visit. The 
only conceivable source of 
change in South Africa lies in- 
side the minds of the white 
Afrikaners who govern it. 
Genuine change of the kind that 
would alleviate the situation d! 
ordinary Africans, is not on the 
horizon. If Dr. Banda's visit does 
bring about marginal reliefs, that 
will he all to the good, but such 
an outcome would not dissuade 
others from continuing to apply 
pressure. Equally, it would not 
persuade the Americans that 
thev could safely ignore the 
effects oF increasing the price of 
cold on their Afro- Asian policy, 
if Mr. Schweitzer does have his 
wav. If will he as much of a 
surprise a s a visit by Mr. Nixon 
to Peking- 
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Index rose 2.7 to 4123 


Explaining the re-rating at Carreras 


Carreras has come in for a 
major rerating since the interim 
in April, with the shares up by 
nearly a half, and the 1970-71 
figures do nothing to upset that 
strength. Profits of £8.43m. 
pre-tax compare with April’s 
£8.1m. forecast, and taking in 
the share of associated company 
income for the first time lifts 
the total to £9.5m. against an 
adjusted £7.3m. last time. In 
the U.K., the rise in the pro- 
motional bill was nothing com- 
pared with the surge in 1969-70: 
volume rose by 7 per cent, and 
November's price increases 
covered roughly two-thirds of 
home sales. Exports grew rather 
faster, and in the associated 
companies a dull performance 
by Carroll, the major contribu- 
tor, is more than offset by a 
(maintainable) rise of nearly 
two-thirds elsewhere, mainly in 
Jamaica. That helps the tax 
charge, and the upshot is an 
earnings rise from 3.5p to 5p 
per share and a p/e of 7.9 at 40p, 
up another 2Jp yesterday. 

These figures support the first 
prop for Carreras’ rerating — 
the scape far improving its U.K. 
market share — with a rise of 


perhaps half a point to around 
S per cent, over the year. 
Carreras claims that the Cam- 
bridge launch back in 3969 has 
opened new doors in tradition- 
ally weak areas like the Mid- 
lands, and is happy with the 
new Hallmark brand. The EEC 
could be another plus point, 
with over half group profits, 
according to some estimates, 
coming from overseas sales; and 
Carreras' strength in king sizes 
will be a help if the tax burden 
is shifted from the top end of 
the market in the U.K. That is 
a point which Imps has not 
missed, however, with three 
king size brands launched this 
year. 

See also Page 16 

Land Securities 

LSITs asset value of 191 p a 
share fully diluted was revealed 
as far back as May and the rent 
reversion assumptions lying 
behind the March revaluation 
are of course merely the otbei 
side of the coin. Nonetheless 
the quantification of these re- 
versions in the annual report up 


to the year 19S5 tvas apparently 
behind a 9p (after 13p) rise in 
the shares yesterday to 205p— 
unless it was the sheer quality 
of the report. Against an equi 
valent of a £10.3m. pre-tax 
profits last year, the reversions 
average some £ 800,000 for the 
years 1972-3 through 1977-S and 
about £2m. thereafter. 

There is no reason to think 
that LSTTs premium over asset 
value will prove vulnerable in 
the short term. Aside from the 
question of future growth from 
developments not yet planned, 
two . factors can be isolated in 
relating a property share price 
to its current asset value (with 
a big proviso over how that is 
determined). One is the gear- 
ing and the other is the develop- 
ment programme. Excluding its 
convertibles, L$IT is not highly 
geared (32 per cent.) but its 
average coupon is low : in fact 
a rough calculation of the 
equity in the group’s borrowing 
on a market value basis would 
give about 25p a share. 

As to the development pro- 
gramme, an idea of its size can 
be obtained from the figure of 
£SSm. for properties undevel- 


oped plus £S3jn. of capital 
commitments to be set beside 
a completed portfolio of £594m. 
(70 per cent City and West 
End). A 30 per cent, capital 
surplus on £171m. would be 
worth 21p a share. But as a 
final thought, what premium is 
appropriate for a record which 
shows 15 per cent, compound 
growth in net assets over the 
admittedly favourable period 
1963 to 1971? 

See also Page 18 


Telefusion 

Telefusicm's 1970-71 profits 
are 25 per cent higher at £Llm. 
after a 21 i per cent gain at 
half-time. Neither that nor the 
earnings per share rise from 
6.79p to 9.0Sp are typical of an 
industry in which eaminga 
growth, temporarily, seems to 
be taking second place to the 
colour TV explosion: but Tele- 
fusion was starting from a low 
base. Profits in the previous 
two years were depressed, by 
around £250,000 a time, by a 
write-off of all single standard 
405-line monochrome sets; and 


while the group's refurbishing 
of old monochrome sets left 
more cash flow free' for invest- 
ment in colour — refurbishing 
costs, say, £10 against £50 to 
buy a new monochrome — the 
effect on 1968-70 earnings was 
apparently adverse. 

Profitability was also en- 
hanced by combined deprecia- 
tion and interest charges only 
£151,000 higher at £2. 23m-. re- 
flecting the retail sales push via 
check trading end, of course, 
customer finance via the now de- 
funct 42-week downpayment 
rule; that prohably amounted to 
between fl.lm. and £l- 2 m. at 
the year-end. The question, 
then, is what happens in the 
current year. Telefusion reckons 
that the colour market in the 
past four weeks has been four 
or five times its size at the same 
time last year: and one or two 
people have been worried that 
the group's drive for market 
share might overstretch its 
funding requirements to the 
detriment of earnings. 

However, it turns out that 
around 30 per cent, of new 
business is sticking to a year’s 
advance rental. plan. As for the 
rest, Telefusion's new scheme — 


£19.50 installation charge fol- 
lowed by immediate weekly pay- 
ments of £L19 a week for its 
price leader—: adds up to over 
a fifth more over 12 months than 
the year’s advance did. The 
installation charge, too, should 
produce profits in year one, and 
Telcfusion is going for a - 1971-72 
rise along last year’s lines — 
growth enough to support the 
20.7 p/e at 190p. 

See also Page 16 


Distillers 

DGL.gaes a stage further on 
inflation accounting this year, 
quantifying the inflation 
element at £7.85m. within 
£35.7m. of “ conventional ” earn- 
ings. This in fact looks low 
vis-a-vis the Currys inflation 
accounting- method But while 
DCL of necessity carries several 
years' stocks, it is presumably 
only one year’s stock require- 
ment that is involved in the 
asset calculations^ Meanwhile 
hopes of a “successful out- 
come" this year should allay 
worst fears. ' 

See also Page 18 


‘Irish unification’ theme 
of talks in Dublin 


BY DOMINICK J. COYLE 

OPPOSITION MPs and senators 
from Northern Ireland arrived 
virtually en bloc this afternoon 
in Dublin for detailed discus- 
sions with the Government here 
on future tactics and strategy, in- 
cluding a civil disobedience 
campaign which, they hope, will 
eventually force a “ political 
settlement " of the Northern 
crisis. 

The meeting ended with this 
statement: “It was agreed that 
all should work towards the 
objective of obtaining equality 
of treatment for everyone in 
Northern Ireland irrespective of 
political views or religion and 
that in stating this immediate 
objective there is no departure 
from the intention of the great 
majority of Irish people to 
achieve the unification of 
Ireland". 

The statement indicated that 
there would be further consul- 
tations. 

Invited 

The talks, called at the invita- 
tion of Mr. Jack Lynch, Prime 
Minister of Eire, were attended 
by representatives of Northern 
Ireland's Social Democratic and 
Labour Party and the Nationa 
list Patty, both of which have 
already withdrawn from Stor 
mont and announced their inten- 
tion to establish an alternative 
Assembly in Ulster. 

Two of the MPs at the talks, 
Mr. John Hume and Mr. Ivan 
Cooper, rushed here from Derry, 
where they had appeared this 
morning in Court on a charge 
of failing to obey an Army order 
arising out of a protest sit-down 
demonstration in the city last 
week. The cases were adjourned 
for two weeks or so. 

Mr. Cooper said that they were 
meeting Mr. Lynch to discuss 
tactics and attitudes towards a 
political settlement in the North. 
They would also deal with the 
question of civil disobedience 



Mr. Joseph Brennan, the 
Republic of Ireland's Minister 
of Social Welfare and Labour. 

and how the Republic's Prime 
Minister could assist in the cam- 
paign. 

Mr. Lynch has already com- 
mitted his Government to the 
support of “ political action " 
aimed at bringing down the pre- 
sent Stormont Government, but 
he has failed, in advance of 
to-day's discussions, to indicate 
the precise nature of this sup- 
port A final decision may, in 
fact, have to await until after 
to-morrow’s normal weekly meet- 
ing of the Cabinet particularly 
if financial and diplomatic back- 
ing is envisaged. 

There was some immediate 
surprise here at the participants 
on the Government's side. As 
expected, Mr. Lynch was accom- 
panied by his Ministers for 
Finance and Foreign Affairs. Mr. 
George Colley and Dr. P. J. 


DUBLIN, Aug. 23. 

ffillery. but two other Cabinet 
members also joined in the dis- 
cussions: Mr. Joseph Brennan 
(Social Welfare and Labour) and 
Mr. Padraig Faulknerf Educa- 
tion). 

The inclusion of Mr. Brennan 
led to speculation that the 
Government may be considering 
a scheme to compensate Roman 
Catholics in Northern Ireland 
who may suffer financial losses 
as a result of their participation 
in the civil disobedience pro- 
gramme, including non-payment 
of rents and rates. 

The Northern representatives 
are planning their resistance 
campaign with a two-fold objec- 
tive. Their immediate aim is to 
mount pressure for an end to 
internment, and then to main- 
tain the campaign to have 
Stormont replaced by a new 
system of administration in 
which Roman Catholic repre- 
sentation would be proportionate 
to their numerical strength in 
the Province. 

Moderation 

Mr. Lynch’s Government has 
endorsed this strategy in prin- 
ciple, but Ministers here are 
anxious to ensure that the pas- 
sive resistance campaign is 
fully co-ordinated and seen to 
be organised and led by political 
moderates. There is certainly 
concern here that militant 
Republican elements are also 
mounting their own civil dis- 
obedience programme and estab- 
lishing a nine-county Ulster 
Parliament aimed at undermin- 
ing the authority of both Stor- 
mont and Dublin Governments 

The visiting 3lPs and senators 
were later due to meet Mr. Liam 
Cosgrave, Leader of the Opposi- 
tion Fine Gael Party, together 
with the party's spokesman on 
foreign affairs, Mr. Richie Ryan. 
A meeting has also been 
scheduled with representatives of 
the Labour Party. 


No recall of Parliament 


BY RICHARD EVANS 

THE OPPOSITION request that 
Parliament be recalled for two 
days next week to debate the 
Northern Ireland situation has 
been turned down by the Govern- 
ment, making an open rift 
between the two parties more 
likely. 

Mr. Francis Pym, Government 
Chief Whip, yesterday told his 
opposite number, Mr. Bob Mel- 
lisb. that the Government did not 
think the situation warranted an 
emergency debate but promised 
that Ministers would continue to 
keep the matter under daily 
review. 

The rejection infuriated 
Labour leaders, who will con- 
tinue to press for the Commons 
to debate Ulster before the 
proposed return of Parliament on 
October 10. They feel that Par- 
liament has been treated in a 
•* deplorable ’’ manner and has 
been flouted by the Government. 

In particular, the Opposition 
believes that the whole time 
schedule for the introduction of 


internment was arranged 
deliberately so that Parliament 
could not debate it before rising 
early in August Since then, it 
is argued, the situation has 
deteriorated significantly. 

On the other hand. Ministers 
believe that an early dehate 
could do more harm than good 
by giving a platform to extrem- 
ists. They feel it would be much 
more useful to wait until some- 
thing constructive could be said 
about new economic aid to 
Ulster. 

Mr. Harold Wilson will return 
to London from his holiday in 
the Scillies on Thursday and 
will discuss soon afterwards the 
situation with his colleagues, by 
telephone. He may then seek a 
meeting with the Prime Minister 
to discuss Government policies 
in Northern Ireland. 

Discussions continued yester- 
day between the Home Office and 
the Defence Department on the 
composition of the independent 
inquiry into allegations of 
brutality against British soldiers 


in Ulster, and a statement is ex- 
pected today or to-morrow. Lord 
Carrington. Secretary for 
Defence, was to have discussed 
the inquiry with Mr. Heath at 
Chequers yesterday, but the 
meeting had to be postponed 
because of Lord Carrington’s 
indisposition. 

Soldier killed 

Our Befiast Correspondent 
writes: Another soldier was shot 
dead in Belfast yesterday by a 
sniper. He was on duty in the 
Ardoyne area. This brings to 14 
the number of soldiers killed in 
Northern Ireland this year. 

The total death toll since the 
introduction of internment a 
fortnight ago rose to 31 when a 
man injured during a gun battle • 
in Ballymurphy died in hospital 

The team” of Scotland Yard 
detectives which was called in 
seven months ago to assist the 
Royal Ulster Constabulary in 
murder investigations has re- 
turned to London. 


Strike 
threat to 
9 Lucas 
factories 

By Our Labour Correspondent 

ALL NINE Lucas component 
factories in Birmingham could be 
shut down because of a strike by 
300 engineers which yesterday 
lea to nearly 1,000 other workers 
being laid off at two of the 
group's plants in the Midlands. 

The company had to close 
down its alternator factory in 
Marshall Lake Road, Birming- 
ham, and send home S00 
workers, and anotner 150 were 
made idle at the Mere Green, 
Sutton Coldfield, electronics 
plant 

The engineers are demanding 
more holiday money, and walked 
out even though the management 
said it was prepared to consider 
the claim when their present 
wage agreement which expires 
next week, is renegotiated. 

The engineers involved are 
responsible for maintaining 
machinery at ail nine plants 
none of which is likely to be able 
to operate long without them 
They are not planning to meet 
again before Friday. 

Because of slackening demand 
for components which has led 
to some short-time working at 
Lucas stocks are high and there 
is no immediate danger to pro- 
duction in the motor industry. 


U.K. move on 
aid to Malta 


BY RICHARD JOHNS 

BRITAIN will consult with her 
NATO allies this week to see if 
they are prepared to increase 
their contributions to the aid 
package being offered to Malta in 
return for Britain’s continued 
use of the island's military facili- 
ties, according to informed 
sources. 

After consultations in Brussels, 
Sir Edward Peck, the U-K. 
Ambassador to NATO, will report 
back to the Government in 
London on the chances of im- 
proved offers by individual 
members of the alliance. But 
Britain’s offer of an undisclosed 
share in the £5m. annual cash 
grant proposed collectively with 
NATO plus another £3.5m. in 
economic aid will not be raised. 

In Whitehall, meanwhile, a 
“long-haul ” is anticipated before 
the deadlock is resolved. 

But following the visit of Lord 
Carrington. Secretary of Defence, 
to Malta last week and his talks 
with Mr. Dam Miatoff, the 
Maltese Prime Minister, there is 
clear relief that the crisis atmo- 
sphere has cooled. 

During Friday's talks in 
Valletta Mr. Mintoff intimated 
that the U.S. and West Germany 
had both made approaches indi- 
vidually to his Government in- 
dicating that they would be pre- 
pared to give more than has 
already been pledged in return 
for the military facilities. 

It is believed that the U-S. and 
West Germany both place a 
rather higher value on the 
island’s strategic value than does 
Britain. According to sources in 
Valletta, there has been some 
American discontent about 


Turriff withdrawing 
from Barbican 


Pergamon losses may be about 
£lm. more than forecast 


BY SANDY McLACHLAN 

IT IS now thought that the 
lasses of Pergamon Press for the 
year to September, 1970, will 
turn out much higher than the 
£I.3m. predicted by Sir Henry 
d’Avtgdor Goldsmid. chairman, 
at the last annual meeting. It is 
now suggested that the accounts, 
due shortly, will, in fact, throw 
up a loss of some £ 2 . 2 m. 

It Is believed that most of the 
discrepancy is due to a difference 
between the accounting proce- 
dures used in the unaudited 
internal aceounrs—nn which the 
forecast was largely based — and 
those applied lo the audited 
figures which will appear in the 
annual report. 

To add to Pergaraon’s troubles 
it became clear yesterday that 


Dr. Felix Kalinsky, Pcrgamon's 
managing director, had been 
dismissed as a vice-president of 
Leasco Data Processing Corpora- 
tion — the U.S. computer company 
which bolds some 3S per cent, of 
the Pergamon equity. 

Dr. Kalinsky was being paid 
S 80,000 a year by Leasco while 
he was seconded to Pergamon, 
but Leasco reclaimed the money 
from Pergamon. Now it appears 
that Pergamon will pay Dr. 
Kalinsky directly. 

It is known that Dr. Kalinsky 
did not see eye to eye with the 
Leasco management over the re- 
appointment of Mr, Robert Max- 
well to the Pergamon Board. 
Leasco has been scrapping ulrn 
Dir. Maxwell on and off for a 
couple of years now, and was 


strongly opposed to his rejoin- 
ing the Board in spite of the fact 
that the now Independent Per- 
gamon management thought Mr. 
Maxwell's reappointment neces- 
sary. Dr. Kalinsky supported his 
Pergamon colleagues on this 
point. 

However, it is believed that 
other factors are involved in the 
breach between Dr. Kalinsky and 
Leasco, although last night Dr 
Kalinsky would not coalmen f 
beyond confirming that be had 
been informed hy Leasco of his 
removal from office. 

In fact, it was suggested in 
some quarters last night that 
there is also some measure of 
disagreement between Dr. Ka Jin- 
sky and the rest of the Pergamon 
Board. 


BY JOHN HUNT 

TURRIFF CONSTRUCTION 
Corporation announced last night 
that it is withdrawing from its 
big building contract at the 
Barbican, the huge complex of 
muiti-storey flats in the City of 
London. 

Mr. L. R. Robinson, chief 
executive of the company, said 
the decision had been taken 
because of the company’s dis- 
satisfaction with the way the 
City Corporation was handling 
the project. 

He said that the Turriff part 
of the project, phase 2. which 
included flats and a school, 
should have been completed in 
196S. 

There had been delays in the 
production of plans and the 
appointment of sub-con tractors. 
As a result the cost of the work 
was continually climbing, and 
there had been differences of 
opinion between the company 
and the Corporation over the 
continued financing of construc- 
tion. 

Mr. Robinson said the original 
contract, in 1963, bad been valued 
at £6m. Turriff had already 
been paid £10ra., and now valued 
the work so far at £14.Sm. 

As a result, T uriff asked the 
Corporation for the work to pro- 
ceed on a cost basis — that is, 
payment as each section of the 


Britain's handling of 


on the proceedings. 


pared to discuss with 
MintofFs government on 
hilateral basis. As yet. 


what terms.. 

Mr. Mintoff6 mini 

demand, as reported previ 

in the Financial Times, Is for 2 D 
annual rental of £15m. a year. 
The gap between this figure and 
the £&5m. basic Britisb-NATO 
offer will have to be narrowed if 
detailed negotiations on a Bew 
financial-defence agreement are 
to get under way. 

Nevertheless, Lord Carrington’s 
visit has established, that Malta 
is prepared to grant Britain 
exclusive rights for military 
facilities although this probably 
would not preclude Russian 
merchant vessels, including the 
“trawlers” which shadow the 
U.S. Sixth Fleet, from using the 
Malta drydocks. It was reported 
last week that Mr. Mikhail 
Smirnovs ky, the Soviet Ambassa- 
dor, had suggested that . his 
Government could help Malta In 
this way. 

He is also believed to have 
offered immediate cash aid to 
tide the Maltese Govemment.over 
its “cash-flow" crisis. But Mr. 
Mintoff evidently has recoiled 
from the Russian embrace, not 
the least because he is fearful of 
the political repercussions in 
Malta itself. 

However, it is thought that Mr. 
Mintoff may be able to take up a 
Libyan offer, of short-term cash 
aid, even though the “strings” 
attached by Tripoli to a long-term 
agreement are unacceptable. 
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Weather 


ILK. TQ-OAY 
lb the North, It trtB bej 
with sunny spells in most ( 
and temperatures a little hi 
generally than yesterday, e=>, 
affy near . North Sea coasts j 
over Northern Ireland. Sout 
areas will be rather cloudy 
scattered outbreaks of rain, 
will be a little warmer 
yesterday. 

London, Cent. S. Eng. South- 
Midlands. Wales 
Rather .cloudy. Some hi 
spells, but perhaps some 
breaks of r ain. Wind East, 
Max. 22C (72F). 

Channel Is l an ds 
Rather cloudy. Peri __ 
breaks of -rain. Wind East 
ate. Max 18C (64F). 

SJE. and E. Eng-, E. AnsJ 
Misty near East Coast, 
bright spells inland. Perhaps! 
breaks of rahv Max. 2J.C i| 
cooler on coast 

N. En&, LoJ/Ly N. Ireland 
S. and Cent Scotland 
Mosty dry. Sunny spells. 
20G (6SF). 

N. Scotland, Orkney, She til 
Rather cloudy at times * 
occasional rain. Max. 15C (591 
Outlook: Mostly dry in N<j 
unsettled in South. 
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Tokyo 

Toronto 

Vienna 

Warsaw 

Zurich 


HOLIDAY RESORTS 


Istanbul s 

Jersey F 

ftas Pima. & 

Locarno F 

Luxor S 

Majorca F 

Malaga S 

Malta F 

Nairobi S 

Nantes T 

Nice S 

Nicosia S 

Oporto C 

Rhodes a 

Salzbnrg C 

Sc. Merit* C 
Tander F 

[Tenerife S 

Tunis S 

Valencia. F 

Venice F 


S— Sunny- F— Fair. C— Cloudy. 
H— Sain. Sir-Stormy. D— I 


MORE DETAILS O] 

£60 M. ROAD 

Householders are being notiJ! 
by Greater London Council 
they win he affected by the-j 
posed £60m. West Cross ro lati 
from Holland Park Avenue to rUL-l 
Thames at Chelsea Basin. *] p*** ' 
two-mile road, elevated tfrrou 
out, is for the most part b 
over the West London railway 
tension. It is a continuation . 
the spur to Westway. . 4 1 


work was completed. It hadi 
given the Corporation two weeks 
to consider this and had thea 
extended it by a further week. 

It had informed the City that, 
if no satisfactory assurance was 
forthcoming when the deadline 
expired last Friday, the company 
would withdraw from the project 

“Nd positive reply was forth 
coming ” declared Mr. Robinson. 
“So we told them that it just 
wasn't on.” 

A statement from the company 
said there would be a phased 
withdrawal from the site conse- 
quent on repudiation of the con- 
tract by the Corporation. 

Mr. Robinson explained that 
the company considered the 
Coloration's failure to give a 
positive answer as a “repudia- 
tion.” 

Turriff was at pains to point 
out that it would not call its 20 0 
men off the site immediately. 
They would be withdrawn gradu- 
ally as the Corporation found 
another contractor to take over 
the work. That would give sub- 
contractors time to phase in with 
whoever took over the contracL 

The Turriff section of the pro- 
ject is 80 per cent, completed. 
There are three other main con- 
tractors on other sections of the 
Barbican. 

No comment could be obtained 
from the City last night. 


Many garages expected 
to raise charges soon 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


MANY garages arc expected to 
raise repair and service charges 
following an increase of Si per 
cent, in basic pay rates from the 
beginning of next month for 
350,000 workers in the motor 
vehicle retail and repairing 
trade. 

The basic weekly rate for 
skilled men will go up by £1.50 
to £20. for semi-skilled and 
unskilled men by £1.25 to £1725 
and £15.75 respectively and foi 
women by £1 to £12.67. 

The increases are being paid 
under the final stage of a three- 
year deal which, following 
union pressure, was amended 


last year to give bigger increases 
under the last two stages because 
of the rise In the cost of living 
and the high level of pay rises 
in industry generally since it was 
originally negotiated in 2969. 

Although the agreement affects 
only basic rates directly, workers 
paid above the minimum would 
expect to have their differentials 
maintained. 

Wages account for about a 
third of the total costs, which 
will therefore probably go up by 
about 2£ to 3 per cent. It is ex- 
pected that many garages will 
find it necessary to pass on some 
or all of this extra cost to their 
customers. 


Sorry I laughed when you nearly fell down- 
stairs this morning. Didn’t mean to. You were 
right to be frightened. I was too when I 
thought of it. The children and I are totally 
dependent on you. Money would soon run oufj 
Fixing the stair carpet is not enough. 

Soon after,: your father phoned : l, TeIL Min 
to give the risk-on his life to the Scottish ' J 
Provident. They are used to accepting xisM&'f - 
In return you get security. It’s done so you alf> 
benefit — even if he doesn’t have an accident, j 
■ "He selects one of their endowment - ! 

assurances. It’ s only a few pounds a month, \ 
whatever he can afford. Then they insure his j 
life for thousands of pounds. Tell ium if he i 

doesn't give my favourite daughter-in-lawmor^ 
security I’ll disinherit him!” End of message. 1 
Supper is in the oven. Don’t bum t 

yourself on the. dish . Please fetch me early l 

darling, you know how boring Maggie's bridge 
evenings are, \ 

■Kisses, Tessa. • . - V 


You win both ways ■with a Scottish Provident endowment: 
security in case of death.; or a handsome cash payout if you 
survive. It's very simpl e and secure. Of course, for the very 
MH ■■ ■■■{ ■■■■ best, askyour 

broker about Selected Period Investment It's auniqua 
Scottish Provident idea. No broker? Then look in the j 

yellow pages. Or send for our leaflet. i 
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ADDRESS 


FT7 

Date oCB&Tfc 

' Montfcl’/ Payment £ 



TVC 


Scottish Provident 

bdpiyoulookahndwlthuwrwM " BtomUnOri-. 

^^a^mdrewsW^EtUnbursh EH2 ZYA/Tel: oil -5S6 1 407 
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